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Yugosiay PM Chase 


support for trebles 
reforms plan earnings 
ini Chase Manhattan, which 
seemed just six months ago 
to be one of the most critically 
i of the US retail banks, has 
unced back with a pear- | th 
frebling of first-quarter earn- He Francois oe eeand, oo 
ot Hocquotructon snd: Develop 
North America’s second-largest ons! 
banking posted men ards the 
income or StLie (73 a development of on “great 


share), up from $44m (20 cents 
a share) a year earlier. Lower 
funding costs and an increase 


Speaking at the inaugural 
ceremoriy of the bank, whose 
Ecuidbn ($122bn) capital will 
be used to help former Euro- 
pean communist countries 
develop market economies, Mr 
Mitterrand said it would be the 
bank's job to encourage democ- 
racy. He warned that the demo- 
cratic institutions in eastern 
Europe would be the most frag- 
ile and threatened by the hard- 
ships of economic restructur- 


the clty of London would be 
turned into the “financial 
crossroads” between eastern 
and western Europe and = 

emphasised that Britain 





i ty price controls dropped 
Organisation said it would cut ident Fernando Collor last 
hundreds of jobs from military year. Page 18 


headquarters across Europe ‘TEN of east Germany's former | intended to play a “central 
within the next two years. - communist newspapers were | role” in the future develop- 
Page 2 sold to west German publish- 
3 ers for a total M850 
US rail threat (508m) in a 
President George Bush said bidding battle. Page 2 
strike, the first in almost a STERLING bounced off a high 
decade, could severely of DMB.00, but finished higher 
the US economy. He offered ainst the D-Mark, despi 
his jnistration’s help to. Friday’s cut in UK bank base 
doth sides. rates. 


official policy confining 

4 close to ai border. 

Sapa ‘by the ronited Nations 
- Most of the Kurds, however, 
‘will dependent on the 


promise of more camps came 
im London in a meeting 
between Mr Yildirim Akbulut, 
the Turkish prime minister, 
and Mr John Major, his British 
counterpart. Downing Street 


camps down from the moun- 
tains, but stressed it had to be 





ment of 


up the bank that its iInaugura- 
tion marked a new ini 
and was 2 monument to Euro- 
pean co-operation. rf 
Goodwill on a worldwide 
scale had been turned into 


something and last- 
ing, he said. It was a 

fit” that London, as "8 
premier financial centre, 


should become the bank's 


home. 
Mr Jacques Attali, the 
bank's t, said the bank 


was unique for three reasons: 


Borrowing summer’, 
2; Sorting out who owns what, 
Page 16; Observer, Page 16 


UK helicopters helping with 


a reciprocal process. 

Mr Akbuiut and Mr Major 
agreed, however, that the onl 
lasting solution was for the ref- 
ugees to return home in A 
and Mr Major said he w 


for Reconstruction Devel- 
opment, was devoted to dis- 
cussing the plight of the 
Kurds. 


effort in a statement to the 
House of Commons. He told 
MPs _ Britain would send 
another six Chinook helicop- 
ters to Turkey this week, 
bringing to nine the number of 





EC majority ‘favours common 
foreign and security policy’ 


JAPAN’s wholesale prices rose . 
Seoul Jails student 1 per cent in March from a 
‘fosteader was santenost to Teroernewe 
it r was, ; Lati David Buchan in Luxembou 
six years in prison for unau- Good hedleenrer. staring edie By ro 
thorised contacts with North tneseecnuien of strong apn | A LARGE majority of political union in the hope of 
Korean students: * demand for imported models. ~ | European Community coun- getting agreement by end- 
New kidnap demand Page ties Savour two key June. 
Lid : op European political union EC treaty revision requires 
The guide of two kidnapped SCHNEIDER, French electrical | - involving a common i unanimous government assent, 
Japanese students delivered equipment group, announced and security policy and and fi ratification, 
fresh demands from Pakistani further progress in its unsoli- increased law-making power in all 12 member states. 
bandits after being released. cited $1.8bn bid for control of for the European parliament But Mr Poos, in claiming his 
The students are being held Square D, the US maker of - Mr Jacques Poos, the Lux- “large majority” im favour of 
ina forest in Sind. | electrical distribution equip- embourg fo) a ratnister, sald the two key Proposals, said 
ment. Page after hosting a meet- there were irred 2 
Communists win STAD Rotterdam, fifth largest | ing with his EC counterparts. the majority 
Hungary's former Communist Dutch insurance company, The probable final shape of from dissenters such as 
Party won the first parliamen- said 1990 net profit was up 8.9 EC political union is due to Sritain. 
tary by-election since general cent at F1'79.8m ($42.4m). emerge today when the Luxem- According to the Luxem- 
elections 2 year ago ended four Page ‘20 : bourg presidency presents 2 bourg compromise draft, the 
decades of Communist rule, draft treaty creating the com- EC's new architecture would 
provisional results showed. REYNOLDS Metals, second- mon EC foreign and security have an ov preamble 
US aluminium group, policy (CFSP), setting parlia- referring to the aims of the 
Woman executed fered a G4 per cent fall in ments powers for Stras “Buropean Binion”. ‘5 
Chinese authorities sentenced first-quarter net earnings, from | bourg, giving citizens E treaties proper would 
to death and immediately exe- $777 oF 5L21 a share £0 vote elsewhere in the Commu- divided into three: , 
cuted a 22-year-old Tibetan $27.5m or 46 cents. Page nity, and slimming down the @ Community activities, 
woman accused af embezzle- PAINEWEBBER, one of Wall Commission to one representa- including the of Rome 
ment while working for the Street's biggest tive for each of the 12 govern- amended to incorporate mone- 
national airline, the Tibetan houses, reported a near-three- ments. 7h tary union, and the EC's sepa- 
Daily reported. fold rise in first-quarter profits oxembre a tabling its rate coal, steel and nuclear 
wide-ranging, 95-page docu- treaties. 
Editor shot dead to $31.6m. Page 22 ment, which would also @ An area of mixed EC/na- 
A gunman barged into the WESTPAC Banking Corpora, endorse for the first time inter- tional competence on the CFSP 
office of a newspaper publisher tion, Australia’s biggest bank, | governmental co-operation with some Commission 
and editor and shot him dead appears set to reverse adeci- | among the Twelve on police RS nee i Troan tin vot- 
i thern Philippines sion to close its Seoul branch. { and immigration issues, after where there is 
ais or Ge - 21 three months of negotiation on none. 


relief drops into northern Iraq. 

piers made their fist Qrops 
over the weekend, near Sem- 
dinli, where thousands remain 
cut off by poor roads. 


them are 
ously turned back int te ies 
man border. 
belng rushed fo the region 10 
. the 
medical su 


take food and 
Hen forward basas at Sitead to 


back of a helicopter where 
there is no clean water,” says 
one aid official. 
thing you know, you've started 
a local black market in all the 


@ Codification of purely inter- 
mmental i 


the initiative in these sensitive 
areas out of the Community 
machinery , but formally 
recognise the need for more 
co-operation among them- 


eS. 
’ To make the EC's executive 
body more efficient, Luxem- 
bourg proposes only one Com- 
missioner per country. Of the 
five larger states with cur- 
rently two Commissioners 
each, only Britain so far backs 
this proposal. 

The presidency has uiao 
adopted a Spanish proposal 
allow EC citizens. to reside any- 
where across the ,Community 
and to vote in local and EC 
polis. Hitherto EC citizens 
have had a right te work, 
Tather to reside In each other’s 
countries, in effect restricting 
mobility for those outside the 
Jabour market. 

EC lifts ban on import of 
South African gold, Page 4 


city of Ozamis, Page 
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their former wester>nt D&CKEIS ....---.reensaeeen 4 republics of Serbia 


and Croatia deter- 
mined to topple him 
from power, Yugoslav 
prime minister Ante 
Markovic is relying on 
the economic backing 
of-western powers to 
keep him afloat 
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STERLING DOLLAR STOCK MIDICES 
New York lunchfiime: New York lunchtime: FT-SE 100: 

$1.7903 DM1,6732 2,542.8 (+16.7) 
London: FFrs.6425 FY Ordinary: 

$1.789 1.7778) SFrt.4195 2,003.6 (+6.1) 
FFri0.115 (same) bitin FT-A All-Share: 
SFr2.545 (2.5375) DM1.6755 (1.6845) 1.229.268 (+0.5%) 
Y240.5 (242.25) Frees ta 60, Now York 

E index 93.8 (83.0) ae Ger) DU Ind. Av. 

aot . ” -¥13645 (138 2,916.83 (-3.96) 

New York: Comex Jun (126.25) S&P Comp 

$363.2 (382.7) Fas Ae 379.69 (-077) 
London: lokyo close: : 

$360.25 (960.75) US lunchtime rates Joes fat 

NN SEA OIL (Argus) Fed Funds 5%% ( 03) 
Brent 3-mo Treasury Bills: LONDON MONEY 
$19,675 (18.125) yleid: 5.761% 3-month. Interbank: 
ao ree Bond: closing 11%% (same) 
Chiet price changes Life Jong gilt future: 
yesterday: Page 19 Jun 922, (92. ¥% ) 
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yield: 8.105% 









Talking heads: UK premier John Major greets France's president Mitterand at yesterday’s inauguration in London 


products which should have 
e ” 

he US is deploying its 
Disaster Assistance Response 
Team. There are also under- 
stood to be personnel with the 
refugees on the ground identi- 
fying drop sites. 

On more than one occasion 
last_ week, however, C-130 air- 
craft had to abort missions 
because of poor. visibility. The 


helicopters are now ‘being 


deployed to at lower ailti- 
tudes and are able to target the 
drop sites more accurately, 
using netted payloads. 

In London, meanwhile, Mr 
urd said Mrs Lynda Chalker, 
the overseas development min- 
ister, would visit stricken bor- 
der areas this week. Mr Hurd 
said the admission of Kurds 
into Tarkey and Iran, while 
welcome, was not the answer. 
“We should not aim to add a 
new permanent refugee prob- 
lem to the others which disfig- 
ure the world,” he said. 

Gulf news, Page 4 


Inauguration of European bank for reconstruction marks ‘a new beginning’ 


Mitterrand says 
EBRD is step to 
united Europe 


By Peter Norman, Economics Correspondent, in London 








Turkey presses for camps |Japan refuses to 
in Iraq as it admits Kurds 


By Allson Smith, Emma Tucker and Robert Mauthner in London:and John Murray Brown in south-east Turkey 


approve $500m 
loan to Poland 


By Stefan Wagstyl in Tokyo 


JAPAN'S Ministry of Finance 

is blocking ay of a $500m 

loan promised to Poland, 

underlining its disapproval 

with a US-sponsored za to 

forei ve at least half of d's, 
ts 


The money was pledged by 


Mr Toshiki Kaifu, the Japanese - 
prime minister, om a. to 
eastern Europe last year.. ° 


But the Ministry of Finance 
is blocking approval following 
an argument with the US Trea- 
sury over a plan to cancel at 
least 50 per cent of government 
loans extended to Poland and 
to make similar concessions to 
Egypt. 

A deal was struck last 
month at the Paris Club of 
creditor governments in effect 
to write off at least half of 
Poland’s debts. Japan - owed 
$1.4bn by Poland — agreed 
extremely reluctantly. 

The Japanese finance minis- 
ter, Mr Ryutaro Hashimoto, 


underlined the Japanese posi- 
tion to an international audi- 
ence last week. If Japanese 
government loans were for- 
given, “then it will become 
extremely difficult for Japan to 
provide new loans to that 
country,” he said. 

Mr Hashimoto met the US 


a “friendly argument”, 

although he did not make it 

clear what was the cause of the 
dispute. 

The row highlights Japan's 

ing assertiveness in inter- 


the world’s largest government 
aid donor, it feels the size of its 
contribution earns it the right 
to influence policymaking. 
Fimance W officials 


Mounistry say 
that allowing one debtor to 
Continued on Page 18 





Believe it or not Viadimir makes 
the same business decisions as you. 


So he wants a printer which gives quality results, is 
asy to use, « and can be relied upon. And like everyone 
else, be needs to watch the Roubles, 


immoducion of he es compuerised offic ecology. ignore 


tis hard to imagine a buswvess: environment more 


then Viadimir’s Russia. 


But business js business wherever you are. And 
Perestroika has meant so many changes - even the 
Star Micronics now exports printers to Russia, 
are the same machines Waleed ne wad 


‘And they do the same jobs. 


Because, although Vladimir's environment is 
different, his essential business need to 


communicate isn’t. 





y iL, 

So you will find 
itn SGM 
Printers designed for 
People, not machines, 


Star Mretotees UK Lid rou wholly cwand 
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ICL complains to Brussels over aid to Bull | Treuhand restrains 
media barons in 


By Michael Skapinker In London, William Dawkins in Paris and David Gardner in Brussels 


ICL, the UK-based computer 
company owned by Fujitsu of 
depen, has written to the Euro- 
ge 
government com) - 
ing about state aid to Bull, the 
French computer maker. 
Commission officials said 
yesterday they fur- 
ther complaints from other 
European computer manufac- 
turers. The Commission Li 


French government's proposed 
FFr4bn capital injection to 
Bull, which lost a record 
FFré.8bn last year. 

Mr Peter Bonfield, ICL's 
chairman, said in letters to Sir 
Leon Brittan, the EC Commis- 
sioner in charge of competition 


the UK trade and industry sec- 
retary, that aid to Bull would 


market. He also said that 
French state aid to Bull could 
encourage other computer 


governme: 
lettare added that allowing 
state aid for Bull would be con- 
trary to the EC's commitment 


competitive single mark 

Bull greeted the tah com- 
plaint with open irritation. 
"Such a letter could not have 
been drafted in London, but by 
" said a senior com- 


pany official. 
ICL's relations with other 


European co! computer companies 
have suffered since it was pur- 
by, Fujitsu last year. 
Europe’s biggest semicon- 
ductor research project, the 
Joint European Submicron Sili- 
con ess, initiative, last 
month expelled ICL from three 
of the five projects in which it 
was participating because of its 
Japanese links. 

ICL was also expelled from 
the European Information 
Technology Round Table, a 
lobby group, last January. 

@ Britain wants other Euro- 
pean governments to review a 
decision to expel computer 
company ICL from three semi- 
conductor research projects 
because it is now ‘Sapanese. 


owned, a British spokesman 
said on Monday, Renter 
from Brassels. 


reports si 

He said Britain was con- 
cerned because the govern- 
ment-backed JESSI semicon- 
ductor programme decided to 
a ICL even though its its 


Hee working with the Brita 


opinion 
wrong deciction, made in the 
wrong forum and unwise in 
view of the opinions of the 
industrial partners,” the 
for the 


inlained 
decision during a high-level 
meeting last week of JESSI's 


JESSI officials said the pro- 


gtamme board, comprising 
ont tor top electronics industry 
executives, reviewed whether 


pean semico) industry. 
It cared shat It's input 
an-owned firms. e 





EC satisfied on 
breakthrough in 
E Europe talks 


By David Buchan in Luxembourg 


THE European Commission 
re r its “con- 
siderable satisfaction” that EC 
governments had given its 
negotiators more leeway to 


question the EC’s commitment 
to free trade. 


Czech bank chief 
appeals for more aid 


By Anthony Robinson, East Europe Editor 


MR JOSEF 
Tosovsky, 
president of 
the Czecho- 
slovak 
National 
Bank, yester- 
day appealed 
to western governments and 
financial institutions to help 
the former Comecon countries 
re-establish trade flows with 


fallen steeply since the switch 
from ronble to dollar trading 
on January 1. 

“What I have in mind is for 
western institutions to make 
future loans to the Soviet 
Union conditional on Soviet 
repayment of East European 
credits as a means of re-acti- 
vating trade which in the 
Czechoslovak case has dropped 


The importance of freer 


ucts — was another key issue 
raised by East Europeans at 
Henkfoc Hesonstrnetion sod 
Bank fe and 
Development GBR. 
access to the US 

after for the wr war is considered 
more important to the recon- 
struction of western Europe 
than Marshall aid. East Euro- 
pean members of the new 
bank hope that it will become 
an influential lobby in support 
of their demands for freer EC 

Mr John Flemming, the new 
bank's Chief Economist, cau- 
tioned however, that the 
bank's role would probably be 
United to becoming “a place 





Dutch Prime 
Dated Tine Min 


inaugural meeting in 


Tony Ancrews 


Erime Minister Ruud Lubbers (right) makes a point to Chancellor Franz Vranit- 
yesterday’s EBRD London 


Reconstruction bank to start 
borrowing ‘this summer’ 


By Peter Norman, Economics Correspondent 


THE £uro- 
ean Bank 
‘or Recon- 


and 
Development 
expects ta 
start borrow- 
ing on the 
world's capital markets this 
summer, according to Mr 
Anders Ljungh, the EBRD's 

i finance. 





class 
In this way, the London- 
based bank, wi is being set 


mies, will become an active 





age Bap cg Argon i ger warned central 
banks eliminate inflation 
ing txtarest cains coef ones os roctias ome 
Reuter reports. 
He said global economic 





by more than 50 per cent this where such ts can be participant in financial mar- 3 
year,” bate Mr Tosovsky in an aevenees rater an an bar Ljungh said the bank eos bes that the 
Federation leader addresses MEPs Nato to cut 


Yeltsin asserts readiness to 
co-operate with Gorbachev 


By Andrew Hit! in Strasbourg 


MR Boris Yeltsin, leader of the 
Russian Federation, said yes- 
terday he would be prepared tc to 
work with Mr Mikhail Gorba: 

chev, the Soviet president, to 
avoid a disaster for democracy 
in the Soviet Union. 

But at the same time, he 
urged Mr Gorbachev not to 
“turn his back on the prc 
started in our country six or 
seven years ago.” : 

Mr Yeltsin was speaking to 
oan paviiement ou his first 
pean par! jament on his 

trip outside the Soviet Union 
since becoming president of 
the Russian Federation last 
summer. 

He was criticised by some 
MEPs for his apparent opposi- 
tion to Mr Gorbachev, but Mr 


Yeltsin rejected suggestions 
that there was any animosity 
between the two men. 

“Ht isn’t a bipolar matter," he 
said. “There's no kind of ani- 
mosity or allergy of Yeltsin 
against Gorbachev.” 

He went on to warn that 
“the right is preparing disas- 
ters for democracy [in the 
Soviet Union]... We have to 
act to avoid that — to prevent 
the right from advancing — 
and in that struggle we are 
always prepared to co-operate 
with WPrasident Gorbachev.” 

Mr Yeltsin said hardline 
communists rather than Mr 
Gorbachev could be to blame 
for strikes and falling living 


standards. x 
“It isn't necessarily his fault. 


Perhaps he's just unlucky, per- 
haps Phe didn't have any 
choice.” 


Mr Yeltsin again backed the 
idea of “round table” talks 
with all political sides, includ- 
ing the unions, which he said 
could develop into a form of 
coalition government. 

Earlier, Mr Yeltsin met Mr 
Enrique ‘Baron Crespo, presi- 
dent of the European Parlia- 
ment, who poured cold water 
on the possibility of direct 
links between the Russian Fed- 
eration and Euro-parliament. 
Mr Baron said such links 
would be drcalt while the 
parliament! maintained official 
relations with the assembly of 
the Supreme Soviet. ‘ 





Mr eee Soin as awaits the 
ing on EV in Stresboure 


hundreds of 
jobs in Europe 
NATO said yesterday it would 


cut hundreds of jobs from mili- 
tary headquarters across 


years because of the end of the 
Cold War, Reuter reports from 
Brussels. Supreme Headquar- 
ters Allied Powers Ei 
we Belgium said 10 per 
of military and civilian 
cea ot the major European 
command centres would lose 


effectively wound up this 
month. 


sale of newspapers 


By Leslie Colitt in Berlin 
TEN OF east Germany's 


lishers yesterday for a total of 

DM850m (£284m) in a fiercely- 

contested battle. How- 
pri 


bidding 
ever, the Treuhand privatisa- 
tion agency intervened to 
ensure that did not all fall 
into the hands of the big four 
media barons. 


‘The Treuhand does not want 
west Germany's publishing 
i to dominate the 


market in the east, so it 
employed New York invest- 


ment IP, to 
organise the bidding and 
assure the “highest degree” of 


objectivity. 

The largest west German 
publishers secured only ane 
each of the dailies they bid for. 
etiam the nation’ ‘Ss 

newspaper pul er, 
and Madsack publishing house 
jointly bought the Lalatger 
Voikszeitung, which has a cir- 
culation of 379,000. 


hich was only 
allowed to take a majority 
stake in Sachsische Zeitung in 
Dresden, the largest of the 

dailies with a circula- 
tion of 517,000. 

Heinrich Bauer obtained the 
Magdeburger Volksstimme 
{circulation 374,000), but like- 
areal failed in its bid to other 

regional papers. Contracts fin- 
alising all the takeovers have 
yet to be signed. 

Another large west German 
magazine publisher, Burda, 
obtained only the 180,000-circu- 
lation Schweriner Zeitung. 
However, Burda plans to 
launch a mass-circulation 
newspaper in Berlin next 
month in a head-on 
to Axel Springer which domi- 
nates tabloid circulation in the 
capital 
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MR HERO BRAHMS was 
yesterday appointed 
vice-president of the Treu- 
band, a newly-created post 
under Mrs Birgit Breuel who 
last the 


assassinated former presi- 


Mr 
the executive board of 
Hoesch, the steel company 
formerly headed by Mr Roh- 
wedder. 





Only two of the 15 east Ger- 
man dailies now remain 
unsold, and they will come on 
the market later boo ape 
calities regarding are 
resolved. Three have already 
been sold. 

The purchase by Maxwell 
Communications and Gruner & 


the 10 newspapers i 
invest DM13bn in 
would expand overall j 
nearly 10 per cent to 
the end of next year. 


®@ The Treuhand has also 


D-Marks, writes David Good- 
hart in Bonn. The DMS group 
in Rostock is expected to 
receive Treuhand-backed 
liquidity credit of DM500m but 
will need at least DM3bn in 
new investment for a full 


restructuring. 


Advisers warn Bonn 
on E German strategy 


By David Goodhart in Bonn 


A REPORT from the German 
government's council of eco- 
nomic advisers has indirec! 

criticised Bonn's more inter- 
ventionist strategy towards 
east Germany and warned that 
poverhasty ictlons’ in Gen 
response to the depress 

mood in the hinder 


east will 
economic recovery. 

It also criticised the Treu- 
hand's new priority of restruct- 
uring. “Supporting unprofita- 
ble jobs will merely hold up 
economic reconstruction,” the 
report said. The council pre- 
ea, uneven ole 
the year and A 
ing of 2m, but expects othe 
upturn to begin next year. 


@ The IFO economic institute 
has estimated that east Ger- 
many needs investment of 
DM2l1bn by the end of the 
decade to acquire the same 
quality of environment as west 
TINY. However, it ap 


r 
om ye power plants in 
east . on clean 
air grounds, now being 
recone idered by the govern- 


Mr Jirgen Mollemann, the 
economics minister, who had 
spoken out in favour of nuclear 
power in tee east, is now seek 

a natit consensus 
ng anti-nuclear Spposition 
Social Democrats on energy 
matters. 


Polish steelworks 
seek permission for 
privatisation 


POLAND'S Huta Katowice 
steelworks, one of the coun- 


genet in the stats sector eke 


tion. 

Sales to the Soviet Union, 
which accounted for 8 per cent 
of last year’s output, have 
slumped and a 12 per cent fall 
in the value of the D-Mark has 
hit earnings in Germany, as 
energy and other costs have 


Toe exis Ieee “prompted the 
works to press the 
te opan the way ton ycivatemn 
tion of the plant which would 
however lower budget reve- 
nues. 


ete shortage of funds has 
jeopardised an agreement 
signed with Mannesmann, the 
German company, 
to install two continuous steel 
casting lines in the plant. 
Proxy Consulting, a com- 
pany from nearby Krakow has 
been retained to advise the 
works on resxructoring and 
privatisation of the plant. 


reluctant to agree to “commer- 
cialising” the steelworks, 
which is the first step to priva- 
tisation, which wonld mean 


@ Mr Philip Kirsch, a Bel- 
gian citizen. has_ been 
sro mancee the ae 

jw copper smelter, part 
Poland’s KGHM copper pro- 
ducer. The appointment for 12 


ee es ee ers 


By David Fishlock, Science Editor, in Paris 


nobyl five years ago, 
developing the design for a 
second-generation reactor of 
the same type with western 
safety features, including 
reinforced 


French nuclear industry in 
Paris yesterday on lessons 
the accident. 


ing of Chernobyi-type 
reactors was after the 
disaster, but a new 


Mr Nikolay Ponomarey- 
from the Kurchatov 


Institute of Nuclear Energy 
in Moscow. said that al- 
though Chernobyl was a terri- 
ble accident that shook the 
world, “without nuclear 
energy we cannot develop 
our economy.” It had to be 


made ae per cent safe, 
Chernobyl-type EBMK reac- 


USSR, 
per cent capacity and generat- 


ing 48 r cent of Soviet 
nuclear ity. 

They now embody several 
safety-related changes agreed 
with western nuclear experts 
after the initial analysis of the 
accident in 1986. 


incl 
enriched fael, more 


reds, and faster and more 
effective ore systems, 


They are still trying to 
unravel precisely what hap- 
in the accident and have 

13 possible scenarios to 


explain events. 

More details of these scenar- 
ies are expected to be revealed 
by the final report of the Inter- 
national Atomic Energy 
Agency on the accident and its 
conseqnences 





now believed 
about 15 tonnes of the 


sarcophagus. 

Se ecto ate aan. 
ger, Borovoy reported, 
there are worries that it ‘may 
become a danger again within 
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builders 

win 7% 

A MILLION workers in the 
west German butiding 


Pear writes David Goodhart 
fn Bonn. That ia more than 


of four party members two 
weeks ago had not yet been — 
brought to justice. 


JAT airline 
strike goes on 
Astrike that has grounded 
is costing the already 
heavily-indebted ot $1.5m 





began on April 4 and JAT 
Director-General 


Miodrag 
Nasitjevie ordered all flights 
cancelled from midnight last 


‘ednesday. 
JAT lost $56m in 1990 and 





Communists 


win by-election 
Hungary's former Communist 
Party won the first 
parliamentary by-election since 
general elections a year ago 
ended four decades of 


HSP candidate Mr Pal Fillo 
took over 38 par cent of thee 
vote on compared 
ihe coir ea 

per cent 
Democratic Party which 
 oecaitine pasties tes iat 

Parties won 
under 70 per cent of the total 
vote but the turnout was only 
26 per cent of the electorate. 
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WORLD TRADE NEWS 





discover ideal 
partnership 


By Christina Lamb in Brasilia 


AT the time of Saddam 
Hnssein’s invasion of Kuwait 
last August Brazilian officials 
vee ee remarkable fore- 
sight, already negotiating a 
deal.to replace Iraq with Iran 
as the country’s second largest 
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The Brazilian mission was 
iven 





By Robert Thomson in Tokyo 


TOYOTA is to sell 
in ti aa tro! 
ex ion of strong 
deme Yor npr models, 
‘The come as EC 
representatives consider 
after and a fall in 
sales of vehicles in 


NEAVS WMH RRIEF 


Italian group wins - 


Boeing contract 


Germans order giant press 


Deutache Alito, the Gernsan sarcenace 


largest metal forming of 
Anglo-French power itp 


has ordered the 
GEC-Alsthom, the 


its 
and engineering joint venture, 


writes Charles Leadbeater, Industrial Editor. 







- The United Mexican States 
Collateralized Floating Rate Bonds Due 2019 


NOTICE IS HEREBY GIVEN thar the interest rgtes covering the interest period from 





Notice of interest Rates 
To the Halders of 


April 15, 1991 w October 15, 1991 are detailed below: 


Series Designation 
USD Discount Senet A 
DGU Drwount Sere 1. 


April 10, 1991 
= SS .SaaeeeeEeee 


Payment 
Race Interest Amouct Dare 
——— tT 
7.1873 Pet. BA. US. $36.51 Per US. $3,000) October 15,1991 
125) Pet. BA. DF 102.91 Per DFL 2,000) October 15, 1991 
CITIBANK, N.A., Agent 


VWs in Japan 





Brazil and Iran|Chile makes US free trade pact a top priority 


Few practical obstacles stand in the way, writes Leslie Crawford, but early success could prove elusive 


: HILE is worried that its 
chances of reaching 2 


Free Trade 
GTA) with the US may be 
scuppered if Mexico’s trade 
negotiations with its northern 


over virommen- 
tal issues. 

Reaching an FTA with its 
biggest er has 
become icy 


can negotiations. 
Mr Bush also incinded his 
within 


‘Without a free trade accord with Chile, Bush’s 
Enterprise for the Americas Initiative is dead’ 


countries 
like Chile, which are ready for 


There would be 
eH 
US-Chilean FFA. Their econo- 


US must begin with 
itv 


Chilean fruit, for instance, 
not with US pro- 
duce as it is 


Within Chile, there is strong 


Washington next 
month on behalf of the Ameri- 


uta 
jt fever 
fleleeetle Hid 
ara ua 


trade which was by 
Alejandro Foxley, Chile’s 
finance minister, and Mrs 








Chite 
Trade with US ($bn) 
16 pee ei : fees 


“u A ae 


Exports: 1989 





believe outlines of an 
FTA could be ready by the end 
of this year. e 

Chilean officials know that iffs 
they must then bide their time ‘Venezuela by 1994, depnty 
and pray for the Mexican Chilean economy minister 
negotiations to Jorge Marshall has 
But if stumbling blocks arise 


announced, Reuter reports 
there, they hope that Washing- from Santiago. 


i 


Bush could lose vote on ‘fast-track’ negotiating authority 


By Nancy Dunne in Washington 


OPPOSITION to President Bush’s 
Agreement’ grown point 
“fast track” negotiating authori 
could be defeated in either house of 
labour, 
consumer groups, 
organisations has 
the 
the 
administration po egotiate 
trade agreements that Congress 
cannot amend. However, the “fast 
if one house 


A’ coalition of 
en 


wer to n 


track” can be defeated 
votes against it. 


She Malaysia would 
up the issue under the General 


Measures and 

out preferential trading 
its countries 

wan. 

Malaysia's prime minister, 

Dr Mahathir Mohamad, 






Interest 


ths against 
which gives 


launched a 


economic growth; 
horrifying new 


opposition leaders and 


i 
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rr 


pala, 
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The administration is so concerned 
that President Bush last week 
fierce attack on the 
opposition labelling against the 
FTA “fear mongers” who 
“defeatism.” 

Yesterday, he warned that if he 
loses the fast track vote, 
trade, we lose jobs and jeopardise 
we unleash 
waves of 
Mr Mark Ritchie, one of the 

president of 


the Institute for Agriculture and 
Trade Policy, said at least 37 senators 
were almost certain to support a 


it,” Mr Ritchie 
“we lose 


r 
d 
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Stansted is London’s newest airport, built 
with business in mind. Ryanair operate 
30 flights daily between Stansted and 
Ireland, making flying to Ireland easier than 
ever before. 

Stansted is an airport to be enjoyed - not 
endured. And we've ensured that you'll 
enjoy it for the shortest time possible. 

The moment you step on board the 
Stansted Express at Liverpool Street station 
you know you’ve entered a new age. 

In just forty minutes you'll be whisked 
right into the airport building. Straight 
ahead there's the escalator that takes you 
directly into the departures area. 

Then it’s just a short walk through check- 
in and security to the mini-shuttle that 
brings you to your waiting plane- 

Mind you, a brand new airport isn’t all 
you get when you fly Ryanair from Stansted. 
We operate 12 flights a day between 
Stansted and Dublin. On every one you'll 


resolution killing the “fast track”, 
introduced Fritz Hollings 
of North Carolina and Kent Conrad of 
North Dakota. 


Another 28 senators are undecided. 
ieee ost have to get 14 mare to defeat 


ruguay x 
Agreement on Tariffs and Trade 
(Gatt). In the House, there is 

i confidence that the FT, 





wa 


President Salinas of Mexico last 
week 


enjoy all the benefits of our new Business 
Class service; delightful menus, free drinks 
and free newspapers. Plus more leg room. 


So fly Ryanair through Stansted to 
Dublin, Knock, Kerry, Galway or Waterford. 
You'll never look back - because you've 
everything to leok forward to. 

For information or reservations contact 
your local Travel Agent or call Ryanair direct, 
from London and the Home Counties 
on 071 435 7101 or outside London on. 
0800 567890. 


“undemocratic” and wants more 
Congressional control over the 


i t It has little in 
environmental enforcement and promises by the administration that 
Mexican labour ices. B ss few US jobs will be lost and that 

to Capitol Hill concerns food safety and labour 
extol the benefit of an agreement practices be 


kill the Uruguay time of rising US unem: 
Hon, led by the AFL-CIO, In the end, the administration may 
‘A one of main trade union groupings, seek a compromise to save the more 
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bi bel tear ay soutbeers Iraq 
yesterday layed their grow- 
ing alarm at the departure of 
US forces in the area by stag- 
ing demonstrations to call for a 
permanent UN solution to 
their plight - or continued US 
protection. 

‘The protests came as Major 
General Gunther Greindl, the 


Iraq, arrived in Baghdad for 
discussions on the transition to 
UN supervision of the border 
area. 

The refugees’ protests served 
to underline the headaches the 
1,440-strong UN force will face 
when it gradually takes up 
duty on the border area, some- 
time within the next two 
weeks. 

The most immediate probiem 
for the 34-nation peace force is 
the two large refugee camps it 
will inherit on the Kuwait-Iraq 
border, one run by the US 
army and the other by the 
Kuwaiti Red Crescent, which 
together hold at least 15,000 


Iraqis. 
Few if any formal arrange- 


ments appear to have been 
made for any transition of 
supervision at the saes 
which receive daily supp! 
water and boxes of food from 
the US army. 

Major Tam Grubb, the US 
Civil Affairs offi i 


days i 
further flight, braving thou- 
sands of unexploded allied 
bomblets which litter the area 
and have already claimed five 
of the campdwellers’ lives. 
One refugee said most would 
do all they could to resist 
returning to Iraq — apparently 


Baker heads for Israel 
in bid for peace talks 


By Hugh Carnegy in Jerusalem 


MR JAMES BAKER, the US 
secretary of state, will return 
to Israel shortly for the third 
time in Jess than two months 
to pursue his efforts to con- 
vene a Middle East regional 
peace conference, Israeli offi- 

Mr David Levy, the foreign 
minister, told the Israeli parlia- 
ment Mr Baker's return -ex- 
pected next week - was a good 
sign which showed his efforts 
to achieve a breakthrough in 
the Arab-Israeli dispute were 
not in vain. 

Key issues in further talks 
with the US will include Mr 
Shamir’s refusal to halt Jewish 
settlement in the ied ter- 
peores ane now al che 
ians represented, both 
issues which could yet derail 


Mr Baker's peace effort. 
Meanwhile Mr Yitzhak Sha- 
mir, the prime minister, will 
meet Mr Valentin Paviov, the 
don today for an unprece- 
dented meeting which under- 
scores the steady improvement 
over the last two years in 
Mr Shamir will tell Mr Pav- 
lov that Israel's consent to a 
regional peace conference held 
under joint US-Soviet auspices 
is conditional upon Moscow 
first re-establishing full diplo- 
matic ties broken off after the 
1967 Six Day War. Consular 
relations have been restored, 
and there has been a number 
of meetings at the level of for- 
eign minister, but Israel is anx- 
ious to complete the process. 


Iraqi oil refinery resumes 
output after three months 


By Deborah Hargreaves 


FRAQ'S largest oil refinery at 
Baiji started production this 
week after being forced to shut 
for three months by allied 
bombing raids in the Gulf war, 
according to the Baghdad 
newspaper, Al-Thawra. 

The newspaper said the refi- 
nery in north central Iraq 
would reach its full capacity 
output of 200,000 barrels a day 
by the end of May after some 
of its insane pee almogt 
totally destroyed in i 
war. Allied commanders said 
of bane il rating canectiy ti 

's of i in 
the Gulf war although this fig- 
ure was questioned. 

The Baiji refinery should be 
producing 100,000 litres of pet- 


rol, 8.5m litres of jet fuel and 
45m litres of diesel by next 
week, the newspaper said. 
Almost all oil products are 
rationed although the Tragi 
news agency said this wee! 
that the country would be able 
to meet its domestic fuel needs 
in the next few weeks. 

Tragi ofl consumption was 


running at 300,000 b/d before . 


the war. The 


President Saddam Hussein 
was pictured on Iraqi televi- 
sion on at the Daura 
oil refinery near Baghdad 
inspecting reconstruction. 


pinning hopes on the UN's abil- 
ity to create a completely neu- 
tral zone to embrace the 
camps, which US military 
maps show to lie within Iraq's 
borders. 


Ali, an working as a 
nurse on the US army-run 
camp. Most refugees said they 
wanted a “UN solution” to 
their plight, though this 

to amount 


i 


influx of refugees more 
month ago sparked 
thefts and even arson in 


B 
i: 
i 
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Luxembourg 
EC FOREIGN ministers 


United Nations secretary gen- 
eral, about feasibility of 
President Sad- 


Gulf war cost Asian countries 
$1.2bn exports and remittances 


By Greg Hutchinson in Manila 


(ADB) reported yesterday that 
the Gulf crisis had cost its 
developing member countries 
more than $1.2bn (£670m) in 
lost exports and forgone for- 
eign exchange remittances 
from migrant workers. 

Added to that is the higher 
oil price after [raq’s invasion of 
Kuwait. That cost runs into 
many billions of dollars for 
Asia’s many net oil importers, 
the ADB says in its annual 
report, released yesterday 
before the bank's annual meet- 
in Vancouver on April 


loss of remittances and con- 
struction contracts wrote off 
most of the gains”. _ 

Before the Gulf crisis there 


percentage points and 
increased its oil bill by more 
than $Lbn. 


It said the total cost of the 
crisis to Pakistan was close to 


manageal 
“The newly industrialising 
economies (NIEs) were in a 
much better position than 
other developing member 
countries to absorb the shock,” 
the 50-member bank said. 
Loans and investments 


by 
9 per cent to $£01bn in 1990, 
according to the report. 

Of the total operation, loans 
to public and private sectors 
amounted to $3.97bn for 57 pro- 
jects. Project loans accounted 
for $2.2bn, or 56 per cent, of the 
loan volume, programme loans 


INTERNATIONAL NEWS 


Iraq refugees start to panic | Japanese stifle a yawn at Gorbachev visit 
as US troop pullout nears 


By Mark Nicholson in Safwan, southern Iraq 


By Stefan Wagstyl in Tokyo 


WELL BEFORE Mr Gorbachev was due 
to arrive in Tokyo today for his first- 
ever visit to Japan, most Japanese had 
been cured of Gorbymania. 

The craze for Gorbachev look-alike 
dolls, for holidays in the Soviet Union 
Shut year age. (epattueat ores 

a year ago. it stores, 
which normally mark the visit of for- 
eign dignitaries with displays of their 
country’s goods, are barely bothering ta 
put on a show for Mr Gorbachev. Seibu, 
a leading chain, says: “Soviet things are 
selling rather slowly. Buyers are not 
interested." 


watches. Another is lack of organisa- 
tion: the promoters of a show of Soviet 
culture had to make do with a troupe of 
dapanese dancers after the Russian 
ensemble they originally hired failed to 
get visas in time. ; 

Japanese politicians and journalists 
have tried to clothe the Soviet leader's 
visit with the sense of historic impor- 
tance which it undoubtedly deserves. 

The programme includes a banquet 
with Emperor Akihito and the Empress, 
no fewer than three meetings with 
Mr Toshiki Kaifu, the Japanese prime 
minister, a speech to the Japanese 
parliament and a reception for 2,500 
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the internationally acclaimed film 
director. 

Newspapers have been filled with 
long accounts of the territorial row 
which has blighted relations between 
the two countries since 1945. Around 
8,000 journalists have been despatched 
to cover Mr Gorbachev's every move. 
Japanese television plans blanket cover- 
age of the trip, interspersed with film of 
the bleak islands off northern Japan 
which are at the heart of the territorial 
dispute. 

Yet the average Japanese does not 
expect much to come out of the visit. 
According to a poll by NHK, the 





at change in bilateral relations, 
Even nationalist groups which have 
been protesting for years about the dig- 
puted islands do not attach great signif. 
icance to the trip. They planned a mod. 
est demonstration for 2.000 people, 
away from anywhere Mr Gorbachev 
might see them. 


z 


chev has not caused a greater stir. The 
Soviet leader is not expected to bri 

with him an immediate settlement of 
the territorial question; at best he may 
promise to start looking for a settle. 
ment. Japanese are wise not to be swept 


One reason is a lack of suitable prod- 
ucts: Seibu's limited range includes 
vodka, brandy and Soviet military 


VIPs. The Soviet leader is te present 
@ medal) to Mr Akira Kurosawa, 


national television 
cent of people believe there will be a 


station, only 7 per 


off their feet by the mere sight ‘of the 
great man. 








Suffering and betrayal in Mogadishu 


Julian Ozanne reports that Somalis believe the outside world has abandoned them = 


OGADISHU has been 
devastated by the 


icted with Ital- 


foreign governments, United 
Nations and aid 
agencies scrambled out of 

ishu as fast as possible. 
Only Médecins Sans Fron- 
tiéres, Save the Children Fund 


tnaceeatcarias ernbarge tt 
em on us,” 
said Mr Nurelmi Oeman, the 
acting Health Minister. “We 
are asking for food and drugs 


not guns, for tents not tanks 
People are suffering. 
disaster.” 


a i 

Somalis feely deeply 
betrayed by the desertion of 
the international community, 
particularly the US and Italy 
which for years shored up the 
regime of former President 
Mohammed Siad Barre with 


Mogadishu way. 

The US embassy, recently 
finished at the cost of $40m 
(£22m), was completely 
wrecked and looted. So was the 
Catholic Cathedral where the 
friezes of Christ and the 
Madonna were sprayed with 
bullets, the roof torn off and 





the marble font and altar 
destroyed. “Italy was a very 
bad people because they like 
Siad Barre,” is scrawled in 
black paint on one of the walls. 

“Our society is deeply 
demoralised the actions of 
Italy and the US government,” 
said Miss Mariam Arif, a busi- 
nesswoman from the Hawiye 
clan, the overwhelming major- 
ity in Mogadishu which suf- 
fered most at the hands of Mr 
Barre's security forces. “They 
have abandoned us and left us 
flat. What did the innocent suf- 
fering people of Mogadishu do 


Plaja promised emergency help 
to repair the communications 
system but has failed to 
deliver. 

They also accuse Kenya of 
directly supporting the Darod 
clan (Mr Barre’s rule favoured 
his own Marehan tribe, a sub- 
clan of the Darod). They say 
Kenya gave the Darod military 
aid and blocked relief flights to 
Mogadishu because of links 
between senior military figures 
with the Darod clans, business 
ties and a fear in Kenya of hav- 
ing a multi-party system on its 
borders. 


Foreign governments deny 
that they are supporting the 
Darods. But they, and UN 
agencies, excuse their lack of 
humanitarian assistance say- 
ing they cannot yet recognise 
the provisional United Somali 
Congress government and that 
Mogadishu is too insecure. 

“That's bullshit,” said Mr 
Willie Huber, the Somalia rep- 
resentative of SOS, an interna: 
tional aid organisation. who 
Stayed in Mogadishu through- 
out the war running a hospital 
for the wounded. 

Mr Huber, an indefatigable 
humanitarian, lived through 
the worst of the war as other 
relief workers fled the war-torn 
city. He gathered several hun- 
dred Somalis together in the 
SOS compound. 

“1 said if we stayed together 


we could protect cach other. 
After that I couldn't leave. To 
do so would have been & crazy 
betrayal.” ae 
Mr Huber is now in chi of 
prs i the country, iL 
into country, & Bel- 
gian Hercules C130 which flies 
into Mogadishu five times a 
week with 18 tons of food, fuel 
and medical supplies which 
SOS distributes across the eity. 
This only link to the 
world and to regular, although 
meagre emergency tellef, has 
given him A a position almost as 


of president. 

But he is fighting a battle to 
get funding from the European 
Community to keep the lifeline 

And he despairs about 


grace,” he said. 

As the international commu 
nity stands by and Somalia 
plunges deeper into disaster, a 
feeling of helplessness is 
mounting in Mogadishu. 

“What can we do,” says a 
teenage USC member who had 
just driven two wounded fight- 
ers back from the front. “If we 
were in the Gulf it would be 
different but this is Africa. 
This is the second of two 
articles on Somalia, The first 





National Congress in Harare 





Mr Clarence Makwetu (left), president of the Pan Africanist Congress, Mandela, vice-presid 
s Fey. The two are trying to forma united front against the South African 





with Mr Nelson 


EC rejects last minute objections from ANC 








S African steel and gold ban lifted 


By David Buchan 


on the import of South African 
iron, steel and gold coins. 
Welcoming the move, Mr 
Tristan Garel-Jones, Britain's 
EC affairs minister, said after- 
wards that “as reform is mov- 
ing ahead in South Africa, we 
could start moving ahead by 
looking at whether sports 
restrictions and certain 1985 
ions, such as on the sale 


of crude oil, could be 
removed". 
British restrictions on sport- 


ing contacts with South Africa 
were agreed with the Common- 
wealth, while most of the 1985 
measures, mainly the sale of 


military and police equipment, 
are authorised by the United 
Nations. 

The European Commission 
has already stepped up aid 
which amounted to Ecus 120m 
(£82.8m) in 1986-90 to Ecus 60m 
this year for economic projects 
to help South African blacks. 
__The EC decided last year to 
lift a voluntary ban on invest- 
ment in South Africa, and to 
remove the other 1986 mea- 
sures, the bans on iron, steel 
and gold Kurgerrands, once 
Pretoria had tabled legit 


scrapping the main pillars of 
apartheid - the Group Areas 
and Land Acts. This condition 
has now been met. 

The removal of the sanctions 
was approved unanimously 
despite protests from the ANC, 


South African trade unions 
and the pro-sanctions majority 
in the European Parliament. 
The latter ‘sought to be con- 
sulted first by the Council of 
Ministers, even though that is 
ae required under the EC trea- 


The ministers thus proved 
bolder than the European Com- 
mission,which decided on 
March 26 to ask for repeal of 
the 1986 sanctions, but kept 
their request quiet, out of an 
evident desire to avoid trouble 
with the European Parliament, 
whom Mr Nelson Mandela, the 
ANC deputy leader, addressed 
last year, and an em i 
contrast with the US. Congress 
has tied any lifting of US trade 
restrictions to the freeing of all 
political prisoners. 


@ EC forei int 1 
yesterday to ship an extra 
400,000 tonnes of food to the 
Horn of Africa by the end of 
next month to stave off famine 


The Commission had told 
ministers that some 17m peo- 
ple face starvation. Mr Tristan 
Garel-Jones, EC affairs minis- 
ter of Britain, said the UK had 
announced an extra £33m in 
aid, on top of £30.5m given 
since last September. 

Europe's non-governmental 
aid organisations said the 
moves were inadequate. Some 
750,000 tonnes was needed 
urgently to help some 30m peo- 
ple in the Horn, where in parts 
of Eritrea and Tigray stocks 
will be exhausted in three to 
four weeks, 


Japanese 
wholesale 
prices up 1% 


Japan's wholesale prices rose 
1 per cent ty March from 9 
year earlier on the temporary 
effects of a weaker yen, but 
the underlying trend is still 
toward moderating inflation, 
economists said yesterday. 
Router troni Tokyo. 

Japan's closely watched 
wholesale price index (WED 
rose 0.1 in March from & 
month earller, and 1.0 from a 
yeur earlier to 91.3, the Bank 
of Japan reported earlier. 

The inflationary impact of a 
weaker yen during March off- 
set the effect of lower import 
prices resulting from weaker 
oil prices, economists said. 
The dollar/yen rate averaged 
Y137.10 in March compared 
with 130.49 in February and 
‘Y153.11 a year earlier. 

“The falling yen would be 
seen as a temporary phenome- 
non. With imported oi) prices 
stabilising at around $19 a 
barrel, I think WPI is likely to 
stay within stable bands,” said 
an economist at Nomura 
Research Institute. But he said 
attention should be paid to 
any rise in distribution costs. 


Thai unions law 

Passed amend- 
ments to labour laws that in 
effect disband labour unions at 


state enterprises, Reuter 
reports from Bangkok. 


Sudan junta sacking 


Lt-Gen Omar Hassan al- 
Bashir, the Sudanese leader, 
has sacked two members of his 
ruling junta from key posts, 
Reuter reports from Nicosia. 
Both men had reputations 
Moslem fundamentalists. 


Afghan open door 

Afghanistan has _ offered 
who fled civil war the 

epiiea & fF 1 if they 

0 of leavii 

do not like kat they find, 

Reuter reports from Islamabad. 



















account with Jyske Bank. 


Let your money talk: Get a Currency Deposit with 
Jyske Bank. We offer you up to 14 high-interest 
currencies to choose from. Low minimum deposits 
at 3 or [2 months’ notice. We will exchange your 
initial deposit to the currency of your choice. And 
you enjoy ali these benefits including gross interest 
receipts if you are not a resident in Denmark. 
Jyske Bank represents 25 years of experience in 
Private Banking. today handling the financial 
requirements of more than 30,000 clicnts in 156 
countries. If youre looking for professional, cost- 
effective service, let your money talk and get an 


Deposits are covered by the Danish Deposit Insurance 
Fund up to DKK 250,000. Deposits are not covered by the 
UK Deposit Protection Fund. 
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Let your money talk and gain higher interest 


Attractive Currency Deposits in 14 different currencies 
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Auto-theft is the commonest ‘crime in 
Britain. Figures show that a car can be broken 
into in less than 30 seconds. And that a a car is 
stolen every 19 minutes. 

So is anyone doing. anything baat it? 


According to a panel of senior police, 


motoring writers and insurers, at least one . 


manufacturer is. 


For the third year running, ,, they’ ve given 


the BVRLA Anti-Theft Award to Vauxhall. 


It wasn’t just our new deadlocks, burglar 
alarms, coded CDs and radios that impressed 
them. It was our attitude. 

We believe features like these should be 
built in at the factory, not bolted on later. 


We also believe that other car makers 


should follow our example in collaborating 
with the police on setting up crime data bases, 
vehicle watch schemes and theft surveys. 


_ Who knows, with a few more ideas such 
as these, one day someone might well pinch 
our award from us. 


@ VAUXHALL 
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Court threat 














Argentine ambitions founder off Tierra del Fuego 


John Barham on an ill-conceived scheme to promote industrial development at the ends of the Earth 





B iV’ Arge: factories operai Beagle 
. minister, retorts 
to TaZ S e i te at Charmel to Chile. electronic goods with a single allo, economy 
I pap ied erg: that seca: pad 20 per cent of ty. However, Argentine Tierra 22 per cent tariff as part of & that the compenles ha ee pope 
e e tity and geopolitical priori- If the industrialisation of del Fuego is trying to assert a general Hberalisation poly there ‘scope for them to com- 
ties made it essential to Tierra del Fuego made little mew strategic importance as icy. Overnight, ‘Tierra, the te. Less charitable observers 
In a 10n ] establish a large permanent economic sense, it has at least the focal paint of Argentina's was priced out Le the companies made even 
settlement on the remote eased the worries cf Argen- territorial claims in ai made larger profits by manipulating 
island of Tierra del Fuega, tina’s military planners. Strate. and the South A 20-inch television set Bue. the incentive regulations. 
By Christina Lamb jn Brasilia which is divided between gists in Buenos Aires have Formally, Tierra del Fuego on the island retailed . There is little else to sustain 
Argentina and Chile. They always been anxious to settle has “jurisdiction” over 2 mos Aires for $855 483). the island's economy, Buertos 
THE Brazilian government’s individual court actions — | decided to establish a duty free Patagonia and Tierra del Fuego region covering 495,000 square similar set imported from the itis only market, Lies 
battle against inflation is according to the central bank’s | zone and offered tax incentives because they suspect Chile cov- miles, which inchudes the Falk- Japan and sold in the pee oP viometres ‘away 
threatened by regional court legal d ent there are | to attract industry. ets the under-populated but tand Islands, three other Brit- half of Tierra del Fuego, which ¢t the other end of a highway 
decisions unconstitu- 40,000 cases pending. The Nineteen years and millions resource-rich region. ish-held island groups in the is also a duty free zone, rete nich includes long stretches 
tional its seizure of 80 per cent recent court of dollars later, the ill-con- Hardy Chilean immigrants, South Atlantic as well as a sec- for less than half the price. or rutted ‘and potholed dict 
of the nation's assets and means the process is speeding | ceived plan is finally being who do the menial and labour- tion of Antarctica. Maps of the Naturally, there are few, oe Fads that are closed for weeks 
savings in last year. up. abandoned as Argentina ing jobs the Argentines refuse region carry the legend “Tierra. in Ushuaia equipped wil je*the winter. Most of the 
In the first few months fol- ‘The central bank, fearing the | embraces free de. As a to do, have always been in a del Fuego ~ geographical cen- made of island's food is sent from Bue- 
lowing the freeze many compa- explosion in the result, Ushuaia and Rio majority. At ane time about 90 tre of a country we must con- Mr Mario Mula, manager of "Aires. although it is fertile 
mieg succeeded in liberating ply that would be caused by { Grande, the population of the + fi cent of Argentine Tierra  solidate.” Continental SACIF, whic: ea its waters abound in fish. 
their funds, out of an esti- having to repay all the money } island’s only towns, are shrink- fa. Fuego's population was However, the virtually insol- makes ions, video Sai if the screwdriver plants-do 
mated $80bn blocked, However, at once, is to appeal to the | ing daily. factories and the 5,000 jobs Chilean. Now it is estimated at vent rmment in Buenos sette recorders and audio lose, what will become of 
the roment still halds 6.4 Supreme Court. Ushuaia, a port of about they “only” 60 per cent. Aires has little time for Tierra systems, said Tierra aerea Yel Fuego” Before, it 
mn (million million) new “This money is equivalent to | 30,000 people set between the Mr Hugo Iglesias, general In 1978 the two countries, del Fuego's territorial ambi- “Is not a good deat any ee home to thousands’ of 
cruzados — about $28bn or the 50 per cent of total current | Beagle Channel and the south- manager of Bencer SA, then run by right-wing mili- tions. It can no longer afford to It’s practically impossible to eee prison colony and a 
equivalent of 6 per cent of money supply,” said Mr Luis | ernmost ranges of the Andes, Ushuaia’s largest company, tary governments, almost went sustain the expensive and compete with imports. ia sheep, base. Tourism, the 
gross domestic product. It is de Assis, the bank’s | became home to five screw- said “if our protection from to war over control of the Bea- corrupt ves Muia, who admits to being the Résion’s boosters say, is the 
committed to start paying this head of monetary policy. | driver plants notorious for i is ended I would say it gle Channel es. proud owner of an impo obvious alternative. Indeed, on 
back in 12 monthly payments “Obviously if we have to pay it | their poorly crafted and over- the end for the economic — The immediate “threat” from | On April 1, the duty free Sony stereo, warned darkly of cote a aking: the n 
from September 16. back taneously priced consumer durables. development of Tierra del Chile faded following Argen- zone Tmean- “social disaster” on the island 2 pill overicnuaie's first five 
However, in the last two of the we | Now, the end of incentives and Fuego: Companies will tina’s acceptance in 1984 of ingiess when the government unless the trade policy was wan Seet and casino is under 
weeks courts in Recife and Sd0 intend it would have an | the advent of trade liberalisa- implode.” Recession has Papal arbitration awarding replaced formerly reversed. ca oe oruction 
Paulo have ruled unanimously lead to a | tion could spell the end for the already reduced three minuscule islands in the able trade barriers to imported However, Mr Domingo Cav- eS 
futlonal ‘snd teat the > MES not clear the Supreme 
money not e 2 - . 
should be paid back immedi- Court will rule in the govern- B h f ail Miexi in C tian 
a, oe ee eee ara et eae | US Warns OF F ee Loe 
are to a 
suit. Mr Marcio Moraes, one af the ° debt for post tempts 
Polis show that the majority Sdo Paulo judges, said the str e angers 
of the population is sceptical of blocking was an act of tudy swa ex-governor 
the government's promise to not a legal act. i 5 s y p 
start paying back the frozen “If it had been done by an { By Nancy Dunne in Washington 
funds in individual it would be rob! By Ken Wam MB Rodi Perpich, former 
Thousands of people have As it was done by the govern. PRESIDENT George Bush governor of Minnesota, sald 
ee aoe ok ment it is a crime against the lay Warned that failure mexico cant eceute sian pipe Ne ond ml 
access to their " of the industry to avert 2 ity have a minister e iv 
S money constitution. “debt-for-scholarship” swap. ublic of Croatia — 



















Campaign delayed release of 


hostages, says former aide 
aig co prevent the reloass of 


Most of the country’s 235, 
freight line workers have 
threatened to walk off their 
jobs if there is no break- 
through in a three-year-old dis- 
pute over wages and health 
benefits. 
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and management ve 
their differences. 


He said a report issued by a 
presidential emergency board, 
which held eight months of 


8 
, and Mr Hojatoles- oa wide a basis 


the ite. 
cleric representing “Because of the potential 
Jeader Ayatollah Ruhollah | economy-wide disruption, it 
Khomeini, in a Madrid hotel in | would be prudent that’ all 


efforts and actions be taken to 


THE FT ESSENTIALS RANGE 
(As essential as the FT itself.) 


The exclusive FT Essentials range (part ofthe “ ie 
FT Collection) could only have come from the 
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Ashiey Ashwood 
‘ashington yesterday for a three-day visit, facing 
among some critics about her policy of reconciliation with 
fie commutes = Commer rulers, the Sandinistas, AP reports 


Financial Times. Our experience ensures that 3% ws ® schedule are meetings with leaders of international financial 

everything is designed to make the right impression institutions. Cbamorro is trying to obtain financial 

in terms of elegance and efficiency. aid to resurrect her nation’s economy, which was demolished 
We've combined the finest materials and CO ae eee ee ee ae eT ooala 

SE apy tictins eatcenaced. tac of from the World Bank and other 


product is lined in FT pink moiré silk and is 
available in superb black finecell leather. 

FT Essentials provide an excellent choice of 
business accessories from the immaculate PT Travel 
Organiser and FT Personal Investment Portfolio to a. 
tubby FT Memo Pad for quick notes. As part of the 
FT Collection their quality is beyond doubt. 

The FT Meetings Folder comes in a sleek 
finecell black leather case with FT-pink moiré 
silk lining and gilt corners. It has two slash pockets, 
an A4 FT-pink paper pad and a pen loop. (244mn x 
319mm xI2mm thick). 


The FT Credit Card Case incorporates plastic 
pouches for up to [0 cards and a leather pocket for 
records of credit card transactions. It has a finecell 
black leather case with FF-pink moiré silk lining. 
(83mm x 107mm x Sum thick). 


The FT Jotter Wallet is super slim, smart and 
convenient. This carry-with-you jotter has an inside 
pocket lined with FT-pink moiré silk and will hold 
bank notes up to £10. (173mm x 93mm). 





Chilean fears over 
anti-terrorist unit 


By Leslie Crawford in Santiago 
army’s experience in combat- 
i rism. 
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A QUALITY PROPOSITION | FoasOr1 7002208. comes after four murders in 88 corgorated some 2,000 secret 
Wes es sees ee ard Et many weeks, inonng phe police agents when the CNI 
FT Collection, so not send assassination on - banded shortly before 
Oe ction colour brochure and see for yourself? It is | ator Jaime Guzman, a right- Gen et stepped down 
wth . le business essentials | wing leader and staunch from power in March 1990. It 
from diaries to document cases. Contact us now on of the says the CNI files were 
71-700 2008 or writ to FF Collection, FX Busters lf cis ayraiie destroyed. ihe new govern 
information 7 50-64 Broadway, London Patricio me was with no e 

ODB or send your business card. | year-old civilian gence arm of its own. 
FIRST IMPRESSIONS THAT LAST. has been thrown off-guard bya _This has led to widely differ- 
FIRST IMPRESSIONS THAT LAST surge in guerrilla r icll- ent assessments of the guer- 
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Your Next Soviet Customer Might 
Just Be Reading Finvest. 


Can You Afford Notto Advertise 
with Finvest? 


Finvest offers invaluable information [or the Soviet business 
executive on banking, finance, the world cconomy, icchnology. 
commodities, investments, and industry. With drastic politicat and 
economic changes affecting the Soviet Union, new opportunities 
appear for Western and Soviei businesses as a market-based 


Every two weeks, Finvest covers these events with accurate 
and succinct oews for our 100,000 Russian readcrs nationwide. 


Our advertisers include Bull, ihe Financial Times, Banc 
Nationa! de Paris, Banco Exterior de Espana, Tokobank, Menatep, 
aod other Soviet and foreign companies. They advertise with us 
because they know how successful investing in the Sovie: Union 
can be, and they need Finvest to help reach business leaders. 


Cafl us today for circulation and advertising information. 
(Many of our staff members speak English. Because the Soviet 
posial system is slow and often unretiable, please call or fax us with 


Finvest -- the Soviet international business newspaper 
3 Pelshe Street, Olympic Village Moscow, 117602, USSR 
Telephone: (7095) 437-66-33 Fax: (7095) 938-22-21 


LOOK TO YOU 


‘We come from two World Wars, Korea, Kenya, 
Malaya, Aden, Cyprus, Uteter The Falkiands, 
al Croce areas of tural where peace musi be 
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GLESMEA, MAciand Gant PLC, GO West Samintield, 
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UK pollution 


standards UK utility plans 
under attack | telecom venture 


with US Sprint 


By Hugo Dixon and Jullet Sychrava 


BRITISH Waterways, the 
public utility which runs the 
UE canal system, bas linked 
up with privately owned US 
Sprint, the third largest US 
long distance telecoms catrier, 
to develop a telecommunica- 
tions network in Britain. 
The joint venture in the 
newly deregulated UK tele- 
market could a 


that 
0 polintion from 
Power stations under the new 
Environmental Protection Act, 
Writes John Hunt. 
The final standards for emis- 
sions of (Nox), 


GPT, Britain's largest Selecom: 
munications equipment s1 
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ing a joint-venture to apply 
licences. 


Both _ initiatives 
last month's gov- 

ernment white paper, which 
opened the £10bn a year tele- 
communications market to 
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volved 


were 
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ply telecommunications ser- 
Vices. 


i 
5 


z 
i 
| 


Trade wind of change may be only hot air 


Ralph Atkins talks to a minister whose policies appear to reflect old-style Thatcherism 


F CONSERVATIVES are 
more concerned about 


I 


for trade, heads hig list of pri- 
orities for promoting exports 
with the breaking down of 
international trade barriers 
and creation of the right frame- 
work for traders worldwide. 
Policies that any Thatcherite 


0 early 

In piloting the bill to privat- 
ise part of the Export Credit 
Guarantee Department 





h jal settees than 
on the benches of the Cont 
mors. 

He fondly explains ECGD 
privatisation in terms of a cont 
pany selling "Wrap 
Ping his mouth 


around the 


Having all the answers isn’t always the solution. 


Iv’s a dilemma shared by fishermen and businessmen. The fact is 
that even the most tempting information technology can leave 
you empty handed, unless it’s directed in precisely the correct 
way: So as well as bringing our leading edge technological skills 
to bear, Andersen Consulting makes it a practice to understand 
your business. Your immediate needs, your future goals, your 





people. Using this unique combination of business and techno- 
logical skills, we have helped nearly 
1,000 leading British organisations 
achieve their business objectives. 
Because technology alone is not 


enough. 








sweet. find he repeat- 
edly quotes Sainsbury's, the 
food-store chain owned by his 
family, when searching for 
examples of business practice. 
He prefers, , the life 
of a minister to that of a busi- 
nessman. It is a vocation 
simost aerials pate him im 
puts hil 
the category of multi-million- 
aire. He gave up executive 
ity at the 
ket 


tember family fortune was 
estimated at £1.57bn. 

In practice, much of the 
headline-grabbing work of the 
minister for exports - including 


General on Tariffs 
and Trade negotiations 


word as if it were a boiled 
Officials 


(Gatt) 
and contracts for Kuwaiti 
reconstruction - has been domi- 
nated by Mr Peter Lilley, trade 
and industry secretary. 


been negotiations on the 
moves on a single European 
market and the spread of a 
European free trade area 
beyond the European u- 


“Before you can actually 
Start selling anything you have 
got to have a framework in 


‘which you can do it,” he says. 


Only after that does he 
believe a trade minister should 


examine the effective use of 
government resources and 
staff - including his own role as 


ment. 

The BOTS’s forward plan, 
launched last month, says pri- 
orities for export Promo ion 
hould remain western Europe, 
Japan, the Pacific Rim nations 
and North America, 

Small ane meal aed 

es in particular are 

fe" chcouraged to tackle export 


ine h Ones roe he 
king with exporters”, ¢ 
government runs multifarious 
schemes offering advice and 
assistance: “What kind of cli 


te do you expect to find in 
New do you tip the 
Bangkok. It’s all 


cia? 
si . 
He uses international travel 





MOTOR TRADE 


Gloom spreads in 
vehicle industry as 
truck sales collapse 


By John Griffiths 
COMMERCIAL 
ufacturers 


cent. 
The latest a statistics 


a som 
for the launch of the Euro- 
Cargo, the first major new 
heavy truck to be unveiled by 
Fiat’s Iveco commercial 
vehicles subsidiary and Iveco 
Ford, a UK-based joint venture 
oar Farag 

at the 's 
launch in Brescia this week, 
Mr Gioancarlo Boschwetti, 
Iveco’s chief executive, warned 
that the downturn in the UK - 
“the traditional indicator of a 
crisis” - is starting to affect all 
other major European markets. 

More alarming yet for truck 
makers is that the nearly 38 
per cent drop in truck sales 
over the first-quarter of this 
year compared 
period of 1990, follows a 
cent fall in the 1990 
compared with the same period 
of 1989. 


Thos with sales bumping 
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yesterday. 

ERF itself barely survived 
the previous track market 
downturn of the early 1980s, 
when sales of trucks over 3.5 
tonnes fell SR ss from a 

But although sales in the 
sector are now running at an 
of $6,000 ~ ERF and the UK's 
other Aaiependent truck 
maker, , so far have been, 
able to avoid further retrench- 
ment as a of jointly 
receiving orders for several 
thousands trucks from the 
Zimbabwe 


ever, Mr 
that “there is same light at the 
end of the tunnel - but what 


of 
operators but the big compa- 
nies are saying ‘1991 - forget it’; 


government in the SMMT sta- 
tistics was that imports fell in 
March, accounting for only 
36.15 per cent of total sales, 
-compared with 40.12 per cent a 
year ago. 

Sales of light vans, those 
mainly derived from cars, fell 
in March to 7,199 from a year- 
ago 10,505; medium vans to 
10,105 from 24,062; trucks over 

- 35 tonnes to 3,360 from 5,198 
and buses and coaches to 256 
from 376. 


Car thieves prefer 
high-speed Fords . 


By John Griffiths 


HIGH-performance Ford cars 
are up to ten times as likely to 
be stolen as Nissans or Volvos, 

rding to a “car theft 


Office at the start of 
National Crime Prevention 
Week. 


that vehicle security, }j 

safety, is not a strong sally 
point, Mr Baker said Home 
Office research had shown that 





US. HIGH TECH 
INVESTMENT 


ity to participate ; 
growth of U.S. electronics inn 
‘Thomsen 


tronics as a major 
investor, 
Fan (602) 998-3092 USA for detats 


Feature ey in sect of 
sie security 
them at least elo mae 

According to the research, 


security was rated above: 
appearance in importance. 


buying a new car, . 
Both Mr Baker and the Cox 
Sumers’ Association 


A total of 15 ¢ ofall 
models listed in The con tn 


risk” category was found t@ 


have been stolen betwen 
November 1989 and the aud of 
October last year. Os 
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GUINNESS APPEAL 


Jailed brewery chief may 
have Alzheimer’s disease 


Sy Raymond Hughes, Law Courts Correspondent 


THE HEAL’ 
Saunders, the fornee Eraest 


Medical evidence { 
called during the ween 
which opened in London yes- 
terday are expected 
to weeks, to last 
for Mr Bane ie 
health issue was relevant to Mr 
Saunders’ appeal against hi 
Ay also Bis eee ere 
his com 
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Exnest Saunders arrives at court in London yesterday 
where his ill health was cited as an issue in his appeal 


focon 25m es. well: ag being 
Saettacy, ta Leah or eatin 
from Guinness and false 


Mr Michael Sherrard QC, for 


committed, in a situation 





BAe considers airport in Bristol 


By Paul Betta, Aerospace Correspondent 
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‘The plans will now be stud- 
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Put the wrong elements together 
and even something priceless can 
become totally useless. 

So, what constitutes a quality partnership? 
The actual werth of the components is 
important. 

But not enough. 

What else? 

Compatibility. 

“Salt and pepper. 

And when it comes to contract catering — 





Because with Sutcliffe even whist providing 
the finast quality food you can actually 
reduce your catering casts by up to 20%. 
And by allowing Sutcliffe to deal with 
your catering requirements, you can con 
centrate on your core business, so saving 
vatuable time. 

At Sutcliffe we practise a “quality 
partnership” ethes unique to the industry. 
We tailormake our service to meet your 
individual requirements. 

Resuling in a team that is worth its weight 
in gold. 

For more information contact Vey, 
Frank Whittaker on 0734 810 144. P&O 
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Pre eens Beart, Britatn’ public sector none 
eeiels oan : too fast and ent g 
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was economy moving again”. 
of them have led to 
convictions, it was revealed. = French test may 
pounds of investors’ money Sepomen chanel. 
investigation trial. Two qualification is likely tobe “hon 
more cases are to be tried this advocated by the BBC launches cut sompeutor 
year. Labour party a policy Competition 
document, One option is a Labour boss" world TV generation will develop in spite 
baccalaureat based loosely accuses officials . 7 of an increase in gas 
Union numbers — ™ the French system. The British Broadcasting Mr John Wakeham, the energy 
Supporters of Bill Morris, Corporation said its World , saad fears 
fall sharply deputy of Service Television channel that the recent $5 per cent 
TV-am looks at. the and General went on the air for the first in British Gas 
The independent figures Workers’ Union, claimed that time on . The new for new contracts to 
on the numbers of people Sky link his paign for the satellite subscription service, stations would 
belonging to trade unions leadership of the union was given the go-ahead last the independent stations. 
highlight the decline in union §TV-am, the being hi by TGWU December, is available to more 
membership in recent years. company plans to explore links officials who did not want him _—_ than one million homes in 2 
The i 8 with Sky News, the 24-hour elected. They said Europe. The BBC hopes it will Bard off bill 
annual report for 1990 shows news after campaign meetings and visits be received around the world 
an drop this year’s franchise bids. to companies were cancelled by 1993, William Shakespeare, the 
Bf nearly 44,000, the lergret after interventions by local eS PERITEtE Js to be replaced 
BA ties with © ——————-_ Lloyds makes _tventroteloaria power 
£50m nurseries Diners Club House market 5% pay offer oss te beissned on Jes, 
has 4 
programme = mikumn date. picks up serrata Seer eae 
A Labour would a charge card aimed at Farther evidence that a slow staff in a manufacturers of 
switch £50m a year from the frequent-travelling thaw may have begun in the move which could herald a bankmote-handling machines 
of City executives. British housing market is tougher stance by employers time to prepare for the change. 






When you’ve seen one aixport 
hotel, you’ve seen them all. Until, 
that is, you’ve stayed at the new 
Edwardian International. 

It’s Heathrow’s only five star 
hotel. There, you'll find every 
essential of modem travel. 

World class restaurants, advanced 
business and conference facilities, 
luxurious bedrooms. 

And good old-fashioned English 
hospitality. 

No other hotel even comes close. 


FIVE MINUTES 


FROM HEATHROW. 





AND A 
‘MILLION MILES 
FROM ANY 
OTHER HOTEL. 


YOUR ADDRESS IN LONDON 


AN EDWARDIAN HOTEL - 460 LUXURY BEDROOMS AND SUITES « INTERNATIONAL RESTAURANT - BRASSERIE « COCKTAIL LOUNGE 
BAR » CONVENTION CENTRE « BUSINESS FACILITIES + LEISURE COMPLEX AND INDOOR POOL - IN-ROOM EXPRESS CHECKOUT, FLITEFAX, 
CONFIDENTIAL VOICE AND FAX MESSAGING : FOR INFORMATION AND RESERVATIONS, TELEPHONE (08D) 759 6311, FAX (081) 759 &559 
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Inmos chip 
increases 
its range 


TWO YEARS ago, Inmos, a 
gifted British semiconductor 
company not much appreci- 
ated in its own country, was 
acquired by SGS-Thomson, 
which is ultimately owned by 
the French and Italian govern- 


Pasquale Pisteric, SGS- 
Thomson's president, visited 
Tumos’s Bristol headquarters 
shortly after the acquisition 
and asked its executives: 
“What would you like to do?” 

‘Yesterday, in London, Inmos 


sputer could communicate 
with four other transpu' 


the same time rather than hav- 
ing bo be processed consecu- 


é ith all the commu- 
nications equip- 
ment on the mar- 
ket today, from 


carphones to satellite telex 


machines, it may seem curious 


being used which 


computer hard disc. 
Wollaston emphasises the 
need for proper training for 
those with mailboxes, not just 
in the technology but in how to 
get the best business advan- 
tage out of the system. For 
example, sales staff are told 
that they must phone in to col- 
lect their messages — which 
are automatically played back 
to them —' every two hours. 
This way customers can be 
confident that they will get a 
swift response to inquiries. 
_ For Wollaston, voice messag- 
ing is only one way to main- 
ple on the road. As such 
competes directly with cellular 


TECHNOLOGY 


Mailbox messaging equipment can save time and 
money for businesses, writes Della Bradshaw 


Calls by a voice 
from the post 





US VOICE MAIL EQUIPMENT = same rote nmeann 





vice prnere clients: ie leave 
messages for her. Then s| 
rents further mailboxes for 
each of her larger clients so 
that she can leave messages 
for them. “I bave one client 
who I sometimes won't see for 
six months. But I speak to him 
every day,” she says. 
For smaller 


ing re 

vice provider is the only 
option. Larger companies can 
opt to rent the service or buy 
their own voice messaging 
hardware to install alongside 
their corporate telephone 
exchange. UK 3M rents 
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Academics and 
value for money 


By David Fishlock 


arry Beckers, former 
group research co-or- 
dinator for Royal 
Dutch-Shell, used to tell his 


hysicists to 
ing just above a dung-heap. 
and ‘chemists to beetles bur- 


wing in the . 
"Neither Kind of scientist 


quite knows whether to be flat 
tered or insulted by the image. 
The point is that neither the 
dilettante dragonfly nor the 
burrowing beetle has a good 
overall view of research objec- 
tives. Both can read the situa- 
tion quite wrongly, leaving 
gaping holes in perspective 
that management must con- 


unfolding 

at the Nuclear Structures 

Facility (NSF) at the Dares- 
Laboratory 


TECHNICALLY 
SPEAKING 








last year by Serc. 

Faced with having to cnt the 
national nuclear research 

get by 10 per cent, the council 
has decided that the funds alto- 
cated to NSF have to go. 
Approximately £50m of the 
total nuclear research budget 
of £80m is committed to the 
12-nation European Laboratory 
for Particle Physics in Switzer- 


The NSF scientists claim it 


A_ programmer could companies in the US demon- phones and radiopagers, and  farket shares have begun . ci 1 
arrange for the older transpu-| strate the cost advantages of he has calculated the compara- : ‘lees voice messaging. European tory near Chester, is a case of big science 
ters to communicate with] voice messaging, says Laura tive costs of the three. es e where physicists study the such as the Cern project -- los- 
more than four other devices. | Macias, market development Despite the plummeting make-up of the atomic nucleus. ing to smal! science”, Sir 
Users of the T9000 do not need | manager with Octel,a US voice costs of cellular radio hard- The Science and Engineering Mark Richmond, Serc’s chair. 
to make this adjustment. Paul | messaging equipment manu- ware, Wollaston estimates that Research Council (Serc), which man, says the decision is not 

Tomos's She cites the case of the running costs for each funds the operation, has as simple as that; some of the 
director, says that although | General Electric which con- phone user are about £700 a rightly decided to close itdown most expensive instruments of 
the new cluded that the company could year, taking initial purchase, at the end of next year because big scierice are used regularly 
four communications chan-| save $1,100 per year for each of charges and calls its focus is toa narrow to war- other kinds of scientist. 
nels, there is mo limit to the} its by using into consideration. rant the £6.6m 2 year needed to The latest ploy of the 
number of other transputers | voice ing. “Many com- on the geographical srea cov- keep it running. . agerieved parties is to to 
or electronic devices with | panies on ered, radiopagers can cost Nevertheless, Serc has failed cast doubt on the competence 
which it can work. equipment in less ayear.” between £200 and £700 to run to convince the physicists who and integrity of Sir David 

which pre- that bas pio. as well Voice messaging ser- use the the NSF that its contin- Phillips, chief scientific adviser 
viously went under the code | neered the use of voice - vices cost 3M about £360 per ued operation cannot be justi- at the Department of Educa- 
name H1, will be commercially / ing, both in the US and person. Wollaston cites further fied. These physicists are now tion and Science (source. of 
available at the end of this! Europe, is 3M, the materials advantages: appealing to politicians and Serc's funds). They suggest 
fear faunas, would ‘vt reveal group. @ A single bill is sent to the journalists to help overturn that be ls too old for the job 
the price A Malcolm Wollaston, telecom- company — with carphones "s decision. . 
initially likely to be sold for} munications manager for you get a bill for each phone. Untike the much syn- As Beckers at Shell saw so 
about $400. The company is| Europe, explains that in the @ Management statistics can chotron radiation source at clearly, most researchers are 
expected to reduce the price as / UK 50 sales staff in the abra- be compiled much more easily Daresbury — a sort of giant driven not by some grand cos- 
sales take off. sives technology group were as a result. t Xray machine used by scien- mic dream of explaining every- 

Strzelecki said he expects} the use voice messag- © The number given can be a and gain tists of all disci - thing but by nmuch narrower 
the new transputer to be used | ing, but now there are 400 3M toll-free number if required, so greeted by a recorded message into the UK and leave mes- — More sinister, says Adam | NSF is used only by nuclear ambitions to which their own 
by nications manu-| ysers in the UK and this figure there is no expense to the cal- has experienced the simplest gages outside the traditional Greenberg, editor of the voice | physicists, not by chemists or personal discipline and exper: 
facturers. It can also be used | could soon rise to 1,000.In the ler. This means that company manifestation of voice messag- working hours. Voice mess- processing of Probe | biologists or medical scientists, tise might contribute. 
in products like laser printers} US 12,000 3M employees sales people, say, can avoid the ing: that of acorporate answer- aging can also store Research, the US and not at all by industrial sci- Few scientists want to be 
and col already use voice high call charges imposed by ing machine where unan- messages and transmit them based in Cedar Knolis, New | entists. Its future concerns managers while they are still 

Inmos yesterday produced! As well as improving inter. many swered phone calls via the when off-peak phone rates are Jersey, which specialises in | only a handful of physicists finding research itself so much 

ar phs it-| nal communications, 3M sales However, Wollaston office telephone system are in operation. voice ing, is the infiltra- | and a score of engi fun. Few research managers 
ted by a Sharp colour fax! people give clients their voice acknowledges that different routed to the voice messaging For isations such tion of company messaging | neering who maintain the take the trouble to explain 
machine using the older T400 numbers and per- communications means are system. as the Technology Broker. a systems dealers. complex atom-smashing ives and their decisions 
transpuier. The high-resolu-{ gonal identification. © appropriate for different users Southon reports increasing ith fewer than 10 They set up own mail- | machine housed there. to their researchers as well as 
pictures were itted/ along with their ordinary in different situations. Voice interest from companies whose employees who flit between the boxes, with private Pin num- Other countries have shown to their paymasters. 5 
along ordinary phone lines, a} phone numbers. By phoning messaging is most useful staff are “site mobile” - man- two main offices in California bers, where they leave details | no interest in its costs: However much scientists 
Process which took six min-| the number and in the where people need to commu- agers in retail stores, hotels or and London, voice messaging of drug a’ ity and both France and Germany may wish it were not so, some- 
utes. The advanced T9000 will / Pin on the phone the nicate specific information, or restaurants who are rarely in jis one of the few satisfactory they use networks | have their own facilities pursu- one must control and audit the 
be able to transmit the pic-| client is prompted to leave a where managers want to send their offices. ways of doing business. with toll-free numbers — so | ing similar research. In addi- very large sums of cash made 
fax in less than halfa| message requesting informa- outasingie messagetoanum- Voice messagingisalsoprov- Annie Brooking, managing the company not only unwit- } tion, NSF fails to rate even a available for scientific research 
minute, Strzelecki said. tion, giving an order or ber ch a $ ihe message ing useful for companies qrhich director a ane company, tingly Promotes ee at apt ina ae summary - k comieons: ume. ask 
: : demanding . This informa- can luplicated. e - operate across Tnatio! explains rents a mail- drugs, pays - | of a quarter scien- nasty i e 
Michael Skapinker | tion ts Sohal, and storedona cally). And if the message boundaries and time zones. box on an American-based ser- lege as tific achievements published getting best value for money? 





You've seen windows before. But never anything that will 
window DOS, UNIX and OS/2 applications all at the same time. 


"UNIX is a regsvered madentark of UNIX Sysasm Labocwories, Inc.” Ine! is. a odemark of ime! Corporsnca. 











In the 1980's we saw the first industry 
standard operating systems. And, as such, 

able to be ran on hardware platforms from 
several manufacturers. 
Now NCR’s Cooperation introduces the 
next stage in software architecture. 
An integrating environment for the 90’s -— 
linking users, applications, information 

and networks. 


Which means that a user can 


have a window to a host processor 
running 2 mainframe application, windows to: 
both OS/2 and UNIX! servers, as well as 
windows to DOS applications. All running 
cooperatively on the same workstation. 
Even better, Cooperation can analyse the 
end user’s activities, and combine data from 
several windows to make the user even more 
productive. So, instead of having to access 2 
number of screens, » business executive can 
find all the needed information on one screen 
automatically. 
Because Cooperation uses object- 
oriented technology, both information and any 
operations that can be performed on that 





information are bundled together. (The data 
can just as easily be text, graphics, voice or 
video - or any combination of them.) 


‘When users want to access or manipulate 


an object, such as a budget to be revised or 


‘printed out, they simply click on an icon to 


request the object — whether that object 
resides across the hall or around the world. 


And if they want information, an 


name is. 


Information Storage Manager 

: enables users to retrieve 
documents anywhere in the enterprise by date, 
key words, author or content - without 
needing to know where the file is, or what its 


Cooperation will run on any industry 
standard Intel” 386-, or 486-based PC Tanning 
DOS at the client, and any industry standard 
Intel Micro Channel based computer running 
OS/2 SE or UNIX V.4 ar the server. 

And what we have just described is only a tiny 


part of what Cooperation has to offer. 


with NCR. 


Open, Cooperative Computing. 


The Strategy For Managing Change 


You need to see it to believe it. 
For further information, get in touch 











sey + eng | 





a 














sa, 














































Upham ‘ 
Tel: 0905 621212. Fax: 0905 620208, Telex: 





FOR SALE 


MODERN COAL FIRED BOILER PLANT FACILITY 
, COMMISSIONED 1986 : 


; Fully integrated and Comprising ¢ 
5 Twin Chain Grate. Stone Danks bolers. Each boder can 


supply 9072 kg/hr of steam at 100°C operating pressure 6.9 
bar. 
Coal Reception House with Automated Tipper and Sflo Feed 


2 Siloz 2000 tonne capacity 1 
Chimney Self Supporting at 35 matres 
Ash Removel System with Automatic disposal to storage 


hopper. 
‘Water Treatment and Dosing Piant Integral 


Contro] Systems and Alarms. 
For More Information Contact Sole Agents 
J.F.T. Law & Co Lid 
ipton, Ombersiey, Worcs. WR9 OLN 





Name 
Company, 

























‘Yo: Alan Gorwood, Market Fit, 63 rue Blomet, 75015 Paris, France. 

‘Tet: (33) (1) 40 43 10 09, Fax (33) (1) 40 43 10 28. 

Plaase send me details of how Market Fit can heip in my expansion plans within Europe, and 
enclose a copy of Problems & Pitfalls. 





DonBAC. Alan Scott, a 
National Westminster Bank 
on 


Sw 


accountant may 
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Your next move into Europe 
should be into high-level specialist knowledge. 


if you're thinking of making any significant cross border move, now 
is the time to contact us. We will give you extensive senior management 
experience gained in Germany, France, the UK, Spain & Portugal, Benelux, 
Switzerland and Austria. And add in-depth market knowledge in a wide 
tange of sectors from food to electrical. 
As part of your mergers, acquisitions or development effort, we will help 
you negotiate from the high ground. Not only knowing your own strengths 
In your prospective market but knowing what strengths your target can 
bring to you. And since we speak the local language, and the local 
business language, we help you avoid the gaffes 
chemistry of a discussion. 
We can come in at any stage of your plans. From helping your early 
thoughts to completing advanced negotiations. Working closely with your 
Lawyers, Accountants and Bankers {or even helping you select the best 
loca! firms). 
Your next move into Europe should be to fill in this coupon. It will bring 
more information about Market Fit. And our new factsheet on the 
Problems and Pitfalls of cross border mergers and acquisitions in Europe. 
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BUSINESS IN AUSTRALIA 


Do you have interests or distributors in Australia that 
require close monitoring? 
If so, an experienced independent Perth based 
be the man for you. 
Contact me, Chris Murphy, on 071 323 2121 or 


walte to Box 18426, Financial Times, One Southwark Brkige, London SE1 SHL to 
discuss how | can further your business imerests In Australia 

























that can quickly spoil the 





required, 
Tel: 071 376 0321 or 0331 


Top sales director 
* 071-629 6700 
TENSE Ren TE 


components and other items. 


now tox 


‘MBO's and MET. 





Gimzibution, in the Education Fieid. 






EXCLUSIVE 





: MANAGEMENT: The Growing Business 
Enterprise agencies 
Coming to terms with 


changing needs 


Charles Batchelor reports on a day’s events in Doncaster 





DIRECTORY OF STRATEGIES 
FOR THE NEW EUROPE 
‘Stady of the strategies of 250 electronics companies for the Single 

European market & Eastern Ecrope. 
From Electronics Europe newsletter, a report summarising plans of 250 
companies in DP, telecoms, consumer electronics, components. 
‘via interviews with senior decisian-makers. 116pp, A4, English lenguage. 
UE £200 DM595 FF1999 SFr499 US$399 
Per brochare Tek 44712246521 Fax: 4471 935 6651 


EXCITING OPPORTUNITY 
exists within the Bdncation Catering Macket. Oor product is « health orientated soft 
drink, witich hes proven to be very auccestfal in test market and initial lacnch. 
‘Selected srees within the UK. aro now available on a Distchutsrship 
tamover and actual penfit mergins are higher then is nonmel in this ficid. 
Paeticatlarly euitable for ecrrepemenrial Companies sleoady involved in food 


OWNERSHIP 

*“LIFELINE—” 

(Comprehensive PC taxed voftwaro package with povantis! for volome sales to Insurance & 

Raton imcmninis, 1 cats ctunnm svtoon tmoms endnparams 

and markcttes orgenleations wishing bo capitalise upon this exciring opportenity within tho 
Financial Services Industry. 


‘Ta the first Instance please comact: David R Woodley, Pkictity Software Lisalted, 23 
‘Court, Sombicids Business Park, Basildon, Eascx S315 695 Toh 0268 418445 


would-be entrepreneurs and 
small businesses. 
It is to counter these finan- 


FRANCE 
Estate a; franchises 
available. i 
Pfal legal backup. 
Anglo-French property 
boom continues. 


Details: Rutherfords. 
Tel:071-351 4454 
Fax071-376 3168 


successfully representing several i 
i loking for increwed cover in general 


If you are competitive, efficient and quality conscious, phone or write 


Peter J Garrini Ltd., 23 River Park, Boxmoor, 
d, Herts HE1 IRB 


els 0442 267s, 


NEED FINANCE NOW? 
Bushscale 


(Can provide fanding and business development advice from 2 highly 
expexienced indastrial team who have already invested £20 million in 
60 unqucted companies. Strong interest in business sales for retirement, 


(Contact Ron Fidler or John Noble, 37 Minster Sect, 
Reading RG1 2RY. Tei: 0734 560334 Pax: 0734 566984 


Gathered 


Tel: O81 575 5420 Fax: 081 575 3611 


WAREHOUSING BUSINESS FOR SALE 


Profitable depots in London and the Midlands 
Turnover £1.1 million 
Contact Paul Campbell or Hugh Davis, 
Buckley & Co, Tel 0722 328040 





RIGHTS 














=| How to bridge 


the culture gap 


Charles Batchelor offers tips for exporters 


uccessfal exporting is not 
S7 a question of 

learning the language. 
The real problem for the 
exporter engaged in direct sell- 
ing abroad is fo understand the 
culture, suggests George 
Young, author of The New 
Export ” 
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which has 11 stores, To the European businegs- _ The subjects which can be 
100 employees and turmover of man or woman tight schedules brought up in “warm-up” con- 
Scott's interest in the are taken as a sign of status versations must be chosen 
company arises from a £24,000 and an opposite carefully. A Frenchman would 
loan which has made number with an em) and be acutely embarrassed if you 
to Nimrod’s Appletree Print diary raised the issue of the financial 
‘ arouses suspicion. Expecta- status of his co while a 
was in tions are often quite Canadian would not think 
1985 to help the rising in Asian or Middle Eastern twice, Young suggests. An 
unemployment caused by pit countries where a Arab would be upset by being 
closures in Ye iz deadline or putting a guillotine asked about his wife and chil- 
coalfield. a signifi- on m may be seen as dren in casual conversation; an 
cant boost in 1987 when British insulting. American would react differ- 
Rail provided £1.5m of funds to To be kept waiting in an ently. 
help soften the impact of cut- outer office is seen by a West- Small businesses are 
in its engineering activi- ern businessman as a snub but unlikely to have the resources 
ties in the Doncaster area. in Latin America to be kept to afford 
DonBAC has set up a loan fund waiting for an hour is of little undertaken by some large com- 
with the money. i e The samme wititnde panies but by consulting 
DonBAC operates a ven- often app! correspon- , Making explorai 
capital fund which has dence. A delay of a month or visits and noting the accounts 
£850,000 to invest. The risks two in a reply from a Japanese tray valu- 
attached to venture are businessman does not neces- able knowledge can gained. 
ilk how- sarily mean a loss of interest. this volume the 
ever, by the failure in February it is often a sign that your author looks at issues such 
of one of its two investments at proposition is being investi- export pric- 
acost to of £150,000 to gated from every angie. ing, promotion and dealing 
£170,000. The DonBAC team Greetings and leave-taking with 
the amount of also vary in different cultures. *) by Kogan Page. 
time required to monitor ey The British do not shake hands 120 pages. £16.95. 
equity investments, concedes > 
Bryee 5 , sae So ecloasd te tote ol weno I b 1 f. 
oe ea wicca n brief... 
of 12 people; all three of its 
executive directors are WA training programme employer's sick pay rebate 
employed on a permanent designed to develop from 100 to 80 per cent. 
basis. gives it a decided in eastern The guide, called Employers 
advan over agencies which Europe is being carried out — do you know the true cost?, 
depend 0! to fill by a suggests that companies which 
senfor positions, says Crangle. business consultancy. have no fixed agreement to 
Money is tight but DonBAC Programme, part ofa United — top up sick pay and where no 
is self-sustaining on a budget Nations initiative, precedent has been set should 
which was £200,000 last year. select, train and substitute a cash amount for 
ee ics tare ae =o Cae alunos 
during the late 1970s = sponso. nearly 6 new pay 
and theoughoat the 1980s, organisations, inclu the and Poland schemes. This would set a 
Britain’s enterprise local council, British and Contact Mark Aston, limit on payments if in the 
originally saw thei British Rail, interest and fees , 2 fature the government decides 
as providing advice to unem- from its lending activities and London WC2R SLT. Tel to make further changes to 
loyed people seeking to training fees. S 071-438 3824. the rules. 
self. loyed or to DonBAC has its offices in a shonld also 
establish small businesses, small arcade in central Doncas- BA leailet* intended to help a closer medical 
Towards the end of the 1960s, ter. This gives it a shopfront if owners counter screening of employees, 
the é onto one of the town’s busiest been wnable to agree agencies like DonBAC. Spend- so limited. Getting most See tee it urges. incindes 
to helping more established streets but the premises are Tec on a plan to approve busi- ing cuts have hit DonBAC’s ue from the 3 avail. | Statutory Sick a model draft to 
by providing train- cramped and there are plansto ness plans submitted by appli training programmes and able and avoiding wasteful | has been by the employees the 
ing and financial _ move to a new site with the cants for the Tecs’ Business reduced its income from this overlaps will be the challenge | National of Self recent changes. 

Nimrod Ho! » a manu- ‘Tec and other business advice Start Scheme. source over the past two years. of the next few Enmployed nd ‘Available from NFSE, 140 
facturer and of com- groups to provide inquirers The Tec was keen forDonBAC Further pressure on its | DonBAC, 19-21 Hallgate, Don- ‘The changes, Lower Marsh, Westminster 
puter games, is not with a one-stop service. to assess the business have come from some caster, DNi 3NA. Tel 0302 | which came into effect on Bridge, London SE1 7AE. Tel 
of the companies h It was the decision by the but was unwilling to pay it for of its sponsors who are increas- 340320. April 6, reduced the 071 928 9272. 2 pages. Free. 

BUSINESS OPPORTUNITIES 
ARADERS ARE RECOMMENDED TO SEEK APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


additi 
i Si Capital Value ranges £10,000 - £50,000. 
Net yields currently 19% - 21% per annum. 


FINANCE AVAILABLE 
* Commercial and industrial 








| Vetted Investment 
Opportunities 





OPPORTUNITY 


1/ Convergence of two 
exploding trends. 

2/ An industry which 

analysts predict will be 

the leader of the 1990's 
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BUSINESS OPPORTUNITIES 





UK LUXURY 


acquiring a valuabie UK 
concession. Minimum 
investment £100,000. 
For details write to 





MANUFACTURE 
OF AUTOCLAVES 


selling to 1.600 Video Clubs is 






CAR CONCESSION SITES 
A very rare opportunity has (CAPITAL GAINS TAX) 
arisen for a limited number Af you have disposed of one during 
of investors to foin a Ube past 3 years and wish lo shelter 
management team wee reas oy we porte 
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SUPERSTORE 





HGV FRANCHISED 
DISTRIBUTOR 
Premium HGV Madufecwurer secks 
investors wil to acquire estab- 

Bsbed Distril 
revere page omgoey fesources 
Re io management would 


Please reply with details of indusery 
experience to 

Box H8440, Financial Times, One 
Soctiere  ee ee O 



















LIQUIDATION OR BANKRUPTCY 
MAY NOT BE NECESSARY 























BUSINESSES FOR SALE 








Kerrby (Plant) Limited 
P & M Hoist Hire Limited 


« = os 
Ace Machinery Limited 

(All in Administrative Receivership) 

RT Summerfield and A. R. Houghton, the Joint Administrative Receivers, 
offer for sale the businesses and assets of this long escablished pianr hire 
and sales and hoist hire and manufacturing group. 

C0 28 Tower Cranes (including 6 on long term hire): 

CO Sales agencies for Bobcat, Schaeff and Hap Truck Loaders; 

© 22 acre freehold premises at Huntingdon; 

0 Leasehold workshop and offices in Churiton, London; 

O Turnover approx. £5 million per annum. 

For further information, please contact Nigel De‘ath at the address below 


Pa UES EEE! 


Leda House, Station Road, Cambridge CBI 2RN. 
Tel: 0223 360222. Fax: 0223 350839. 


Netto Ps ar trtnuee ed Chance Acrvuniant in Raptor and kes mena on boesiewren Mura, 








hotel business. 





Creech Castle Hotel 


Limited 
Gn Administrative Receivership) 


The Joint Administrative Receivers offer for sale as @ gowng concern the 
business and assets of Creoch Castle Hotel Limited, a freehold nightclub and 


Pnacipal features include: 

® A3 acre freehold site with a 20 bedroom hotel, canference facilities. a 
400 space car park and planning consents for further development. 

Established profitabie night club trading as "Night Quis”, liconced for 
589 persons. 

= Direct access to the M5 interchange at junction 31. 

For further intormahon contact the Jolnt Administrative Receiver, 


Peter Riletl, KPMG Peat Manwck McLintock, 15 Pembroke Read, Bristol. 
BSS S8G. Tek 0272 732291 Fax: 0272 732191. 


kbd] Peat Marwick Corporate Recovery 
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seeking to Souris & now em ea 
Answers to 
Fax: (351-1) 69 36 52 Goodyear Transformers 
RETIRED CHAIRMAN/ HIGH PROFILE Limited tw receivership) 
CHIEF EXECUTIVE 
of listed PLC, mature FASHION Transformer Manutacturer - Small Heath, 
feng ain tie Jee ‘ COMPANY eas FE OL ERATE SR Birmingham 
s nsibite, ont turnover of eS: panies The business and assets of a long established 
Equity stake considered. equity possible business transformer manutacturer are offered for sale as a 
Sautrest Bide. LONDON SET Sun. expansion ee 5 A result of recaivership: pa 
eee , ‘om! 
S.A BUILDERS LID. Haztems Feston, Paledier Howse, Ot 8 : Phi triage ica nf pd See eee e hearse ep obar 
310m Co with more than 100 Londan, WIV IAD, Ref LA. id @ SRST LE jedrooms, Andover, Hants. frooms. Nr. Harsh, Stessex. 
[ ] N I U E THE RED LION HOTEL PLOUGH INN © Securamtd flame retardant product range. 
SUFFERING FROM Q i seal __, 63 Bedrooms. Basingstoke, Hants. zouilable with Ghyll Manor © Latest annual tumover of £4.6 miflion. 
> SVERHEADS nl RR @ ROSS Se NORE RSSEESS rea IMPERIAL HOTEL ‘Some, or at separate prerchact © Blue chip customer base and good sates outlets. 
* BANRS/CREDITORS PRESSING H O T E L 56 Bedrooms. Barnstaple, N. Devon. THE ROYAL HOTEL _ © Skilled experienced workforce of 100. 
CONTACT OUR EXPERIENCED z © FRAME LE TE THE ROYAL NORFOLK HOTEL 53 Bedrooms. Sauthorpe, Humberside. © Superbly equinned purpose a ik eet 
EURO CITY BUSINESS I 51 Bedrooms. Bognor Regis, W. Sussex. ‘THE GROSVENOR HOUSE HOTEL Birmingham (55,000 sq ft), : 
‘TEL: 091-952 5595, FAX: 081-952 2827 N V E S T M E N i THE NEW ENGLAND HOTEL 103 Bedrooms. Sheffield, S. Yorks. scares see loka sia ctide Hotshie 
a Adm ; 
© ae 25 Bedrooms. Boston, Lincs. ‘THE POLYGON HOTEL SAE Hancock. Price Waterhouse, Livery House, 
THE VICTO! 119 Bedrooms, Southampron, Hants. 169 Edmund Street, Birmingham B3 2JB. 
MIGIORIA HOTEL Tet; 021-200 3000. Fax: 021-200 2902. 
59 Bedrooms. Bradford, W. Yorks. PRINCE OF WALES HOTEL O21 rs 
Available now. A guide to urique hotel THE PALACE HOTEL 98 Bedrooms. Southport, Lincs, * LHe 2 q 
invesmees from Trasthoase Forte a ee cee Bee Price Haterhouse 
The disposal of 32 UK hotels represents a unique 49 Bedrooms. Southsea, Hants. 
opportunity for corporations and entrepreneurs renee Chae Dyed THE GODDARD'S HOTEL 
to invest in some of the best provincial hotels 78 Be Carmarchen, Dyfe ae eee ae 
iL. b J res. oer (Ort, 
etna en : Skot Transformers 
The properties are shout the Briti 67 Bedrooms. Coventry, W. Midlands. ‘THE COUNTY HOTEL * at 
Isles, Large modern, oy centre ae ines Hore: 66 Bedrooms. Taunton, Somerset. Limited (In Recetvership) “ 
Se opp 24 Bedrooms. East Dereham, Norfalk. THE ROYAL HOTEL Transtormer Manufacturer - Metrern, Worcs, 
Seo eee THE CREST HOTEL eee same only ree offered ‘- sate asa 
$8 35 49 57. S06 le Giorions comntryeide 121 Bedrooms. Argyle Street, Glasgow. THE CREST HOTEL Seon orieceveriee: 
All are established businesses in their own right 58 Bedrooms. Welayn Garden City, Heres. 
VAI and many have good potential for further THECRESTHOTEL — © Batch manufacture of small transformers — 
F.0.B, MEDITERRANEAN business development. 125 Bedrooms. Se. James’ Square, Grimsby. THE BEECH HILL HOTEL 20VA to SKVA. 
47 Bedrooms. Nr. Bowness-ors- Windermere. e 1 £1.9 mittion. 
: Hee ‘ Latest annual turnover of £1. 
C+F USS55 PER MT ee & ee ° , © Good customer base ; 
f Bedrooms. Hoze, . 
FAZE 081: 249.1699 EAE OEE Comprehensive detsils of each of the © Skilled workforce of 60, plus outworkers. 
2 hotels are provided in our specist i : 
CHANNEL BLAND 155 Bedrooms. Licerpool 7 mee oa aad ereeeee runnel © Freehold premises Maivern, Worcestershire, 
Offshore Company Formation and <4 Pies, a sp” intetrative Recolor, 
‘Administration. Also Liberia. Pan- "THE STRADEY PARK HOTEL ‘A Unique Hotel Investment Opportunity’, ORE Hancock, Price Wtternouse. Livery House. 
ama & BYi ctc Total offshore . hich can be obtained fram exther of the : i B 
facilities and services, 80 Bedrooms. Liznelli, Dyfed. A Chrimne 6 C 169 Edmund Street, Birmingham 83 2JB, 
For detaits and appointment write: REMORTGAGES ee sole agents, arate Co is Tel: 021-200 3000. Fax: 021-200 2902. 
Choy Trust Lid, Belmont Hause, 2-6 from 12.25% fixed THE ROYAL HOTEL Krnaght Frank & Rutley Interastional i 
Belmont Ra, St Helisr, Jeracy, C.1. Tel: 081 546 8857 33 Bedrooms. Lingolien, Cliyd. é 
‘Tek: 0534 78774, Fax: 0534 35401 el: 08 e Pr Haterhouse 
His EET COFORM C ween O%,081 546 0147 GRANDHOTEL Please contact: we mae 
er Stlomesy sts London SW1 40 Bedrooms. Lytham St. Annes, Lancs. Chris Dizy or Patrick Ryan, Corporate & 
NEEDED —— ‘THE WHITE HART ROYALHOTEL as rn oe ane 
50 Victoria Street, 3s SWI. E 
USED 18 Bedrooms. Mareton-in-Marsh, Glos. Tel: 071-799 2121. Fax:071-222 0081. Manufacturer and 
PLANTS es ee care : Converter of 
P Minienumn lean 100.000. 18 » Surrey. Alan Daniels or Alistair Bell, . ° 
TEL: 5513723 FAX: 55181993 Apoty ta: HIRSCH Europe's Yeading KEPPEI’S HEAD HOTEL Horels P. ackaging Material. 
MILAN - FYALY HIRSCH INT (Financial arvices) LTD 7B, Hants, Knight Frank & Rutley International, 
Ne eR eae 20 Hanover Square, a South Wales 
CORPORATE ta Ea THE SHIP HOTEL London WIR OAH. 
RESCUES PLC 26 Bedrooms. Parkgate, Cheshire. Tel: 071-629 8171. Fixx: 071-493 4114, Established extruders and 
Business in trouble? Banks) METAL FABRICATING Co. converters of a wide range of 
proftsconal lp toa a wean of | | | ps seamils rico hy coetoped cling, stretch, shrink and other 
experts responsible for many DIY Building : } ‘err | t a a in plastic films sold primarily to the 
Renmmeration by, cither optright par AW 2s tenis om ate food and general industry sectors. 





INVESTMENT MANAGER Entablished 15 
years, young principal + amall team. Pri- 





chase of patents, or by royalty payments 
00 futare product sales. 


‘Write Box 13421, Financial Tunes, Ove 
Soubwark 
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CHRISTIE & C2 : 


CORPORATE & ACQUISITION 



































@ Turnover £4 million+ 

@ £1 million exported 

@ Established customer base, 
1000+ 




































































mn in house Broa neries tone: Wri Dee very REMERON STE 
Grdge. LONDON. seta mre @ Management infrastructure 
e mployees 
BUSINESS SERVICES is ae details please 
Pees RES ee contact: Edwin Antill or Andrew 
F FINANCE EXECUTIVES Tacon, Grant Thornton, 
could you use a comprehensive f as '. 
E Policy and Procedures Manual Z 1 Westminster Way, 
to formalise and enjoros the financiai and administrative controls and Oxford, OX2 OPZ. 
x | epoctaioe in wetting a types of technical dacumeramion [hau excellont references, 8 a Tel: 0865 244977 
at rmcor! of achievaneet and experience in a wito rnge of Indusires. “ti Fax: 0865 724420 5 
Phone: Le Page 071-239 7310 to errenge an Interview . zs 
Lae Grant Thornton @r “A 
VAT The joint Administrative Receivers of Pavillion Leisure PLC offer for sale the ‘Rathorioad by ths tockuute of Chased Aer 
CONSULTANCY property with the benefit of full contents: nay England and Wales to carry on investment business. 
Independent VAT Specialist - * “ 2 
available to Businesses, Trades The Aston Hippodrome On the Instructions of A.R. Houghton, Ra ten ae, 
oe Sehisediatahy wigs ae — by hour or day, comprising: Administrator of Secretformat Ltd, TS 
Lon en's Mayfair for pikonremenbin with Bingo Hall Snooker Ciab Function Rooms Car Park Christie & Co. are pleased to offer, shh ax? 
one-trro executives the R aa O Seats 635 o as refurbished 0 9,000 square feer 0 40 spaces ; ee : Ree a a ° yS 
gone term commitasent Contact JAMES MACKIE 1 Licenced bar 990 © Function room — 0 Security Camera 
; 0993 700321. C1 Cafeteria facilities [1 24 full size snooker licenced for 200° 1) Leasehold "A, 
oa a 200 seat 1 Service kitchen Comprising bay 
hanised Q Tournament room O Leasehold < a suite bedrooms ; 
Nightingale Secretariat, 7 , Restau 
"B ierkeley Square, Need a Part-time a an ca 3 Bar and foung: are “3 offeen fat eens 
London, WiX 5HG ~ ‘ reeho! Computerised table ensingtan locati 
‘Tel: 071-629 6116 er Pace aes P cise freehold 
el i 3 
Fax: 071-491 411 Experienced Chartered ©) Security door entry Contact Gerard Neb ee Office. 
Accountant seeks system “Tek 071-799 2121, Fax: 071-222 0081, 
further position with O Freehold Quote Ref 20/098, 
on ae its potentiat grogen For further informad lease contact Andrew Peters or Owen Claxton at the address below. Touche 
Is I ‘y ing W don, é 
seem S| || can : GHEE? 
i ughout ie rs 
experience throug prbierertoeamort Newater House, 11 Newhall Street, Birmingham B3 3NY. Tel: 021 631 2288, Fax: 021 236 1513. Ross Actas Ryenay Goncanae - 


"Hox HE3OS Prmockal Tenes, One 
Southwark Bride, LONDON. SEI SHL 


i 





BUSINESS AND ASSETS cf solvent and 
Ingotvent companies for sale. Business 
and Asaste Tel O71 262 1164 Q4on - Fri}. 











Authorised by the Instirute of Charterad Accountants in England ar! Woles 0p carry on Investment Business. 
















Rating, Rent Reviews ind Valuations 
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Manufacturer 
Corby 















offer 
Principal features include: 


Specialist In high quality Quick turnaround work. 
Operating to BS9000, CECC and UL standard. 


Experlenced management team. 


Myles Halley, KPMG Peat Marwick McLintock, Peat H 


right to use the following business names: 


26th April 1991. Offers may be made for any number 
sent to Peter Beime, KPMG Peat Marwick McLintock, 


Fax (0273) 23723. 





Clone to major railway station and with ' 
easy access vo motorway system, Growing commercial area. 
Adequate on strect parking. 51 en-suite letting bedrooms. " 
. .Restauranr, Funerion/Conference rooar 2 Syndicare Rooms, 

Cockzail Bar and Lounge. Steadily growing T/O with excellent 

potential for furure growth, 

7" : ‘Offers in the region of 22,200,000 
~ Edinburgh Office Ref 4020102 
as Contact lan Davie - 

Corporate & Acgreisition Division ~ ~ Scotland. 

: Tek 031-557 6666 





GUISE cS ee : 










. Namah smancn SecGen ncn fie Wotemoue 
BRIGHTON . - 
"THE WELL KNOWN AND ESTABLISHED SEA FRONT 
Sackville Hotel 


TO 8800,000 approx. Opportunity to improve. 









PRICE £1,500,000 (Or Offer) 
3S letting rooms * fot 
12 Restaurant (up to 80 covers) 






Function and conference rooms EDWARD SYMMONS 
ee ‘2Southneast Spel. toncion Beige, toncion 364 4202 
DA of chowooter which OON-AO 0464 Telarc 8954300 for: O7-07 6423 

hésbeonlaryeipretublaned | — MecoTaty ea mar pean fox O77 oc? 


OFFICE PRODUCTS DISTRIBUTORS 


SEAN AGEMENT CONSULTANTS TO FILE NORTH AMERICAN 
T AND BUROPEAN OFPICE PRODUCTS INDUSTRY 


NOVELTY CONFECTIONERY MANUFACTURING MACHINERY 
‘Trading from Freshokd premises on the Fyide Coast 


AB Enquiries: 
D. Nisbet Esq. MLLP.A., Liquidator of Nuntals (Pataminis) Limited, 
Halpem Woolf & Parmers, Accountants, 
Barctay House, 35 Whitworth Street West, Manchester. M1 SNG 
Tel: 661-298 8497 Fax: 081-296 6590 









MANAGEMENT CONSULTANCY 






The FT proposes to publish this 


urvey Oo 
: May 15 1991. 

It will be of particular interest to the 
130,000 directors and managers who 
read the FT daily. If you want to 
reach this important audience, call 
Sara Mason on 071 873 3349 or fax 
071 873 3064. 


Source: BMRC 1990/RSL (Mon-Fri). 





Printed Circuit Board 


The Joint Administrative Receivers of Cinlane Limited, trading as Hamlet Circuits, 
ler for sale the business and asses as @ going concem. 


High-technology, computer-controlled production machinery. 


Broad customer base including exports to Scandinavia and Australia. 
New freahoit property, approximately 18,000 Square feet. 


Skited workiorce of @approximately 40 employess. 
For further information contact the Joint Administrative Recaiver, 


t House, 
1 Waterloo Way, Leicester LE1 6LP. Tek (0593) 471122 Fax (0533) 547626. 


kbad! Peat Marwick Corporate Recovery 


‘Quest Leisure Group Ltd. 
‘The Liquidator of Quest Leisore Group Ltd. invites offers for the purchase of the 
Schools Abroad Schoolplan 
Sportsplan Studyplus 


Please submit offers In writing to the liquidator by close of business on Friday 


Queen Square, Brighton, East Sussex BN1 SFD. Tet: (0273) 820042 






kbhaG! Peat Marwick Corporate Recovery 








BUSINESSES FOR SALE 



































place. 












of names, and should be 
Queen Square House, 






By Order of the Joint Administrative Recelvers CT E Hayward Esq & 
FH Oidfiald Eeq of KPMG Peet Marwick McLintock 
RE: SHEARTON SECURITIES 
INTERNATIONAL PLC 
(in Recelvership) 
MAJOR AUCTION 
(Lots at the premises: LECONFIBLD HOUSE, CURZON STREET, LONDON Wt 
on FRIDAY 197TH APRIL 1901 
12.00 noon sharp 


OVER 500 LOTS OF SUPERB MODERN EXECUTIVE OFFICE FURNITURE, 
COMPUTERS & OFFICE EQUIPMENT & PRESTIGE MOTOR VEHICLES 


OFFICE FURNITURE. 

Executive Dests, Pedestais, Cabinets, Credenzas, Somninoom Tables, 

— 100 Leesher and Cloth Upholstered Executive, Typist & Viekors 
IPUTER 3 OFFICE EQUIPMENT . 

Tnuding: Cote gect Fechasogy S287 Unk Saved Corputess th? Tons 

{(20ff-1987-1900) Tandon & Copam Computers, Canon Laser Printers, Fack Word 

Processors, Fax Machine & Printers TWENTY CONTEMPORARY 

OLS & WATERCOLOURS BY ANTONY TAPIES, SUNDBERG, ALBERT IRVIN, 

“CHRISTO, DINGS, VIRGILS & ANOREWS 

MOTORYEMCLES 

Bentley ® (060) 

Mercedes Benz S60 SEC (80), SMW ‘750! (FaG) 






















































By order of the mortgagees 


For sale freehold 
Excellent restaurant 
premises 

Formerly the 
Don Medi, Beer Cart Lane, 
Canterbury. 


Ground Floor: 2110sqft Rest/Kitchens 
First Floor: 2180sqft Rest/Kitchens 
Second Floor: 1000sqft Admin/Storage 


Fully Equipped (available by arrangement) 
















COMPANY FOR SALE 


LP. Consulting Business 
based in Surrey. 
Established 1983. 
Blue chip 
client based. 
Please write to Box H8425, 


























MORTGAGEES 
SALE 






ee Mowbray 
indoor shi oppin: 
market. pe te ghicb/ 
oe coos 


000 p.a. Lease 
. Offers in 






Cid established pottery company employing over 200 people. 
‘Turmover in the ragion of £6.5 per annum of which 90% is for export. 
- Long established network of overseas agents. 

Leasehold property in centre of Hanley covering 4‘ acres. 
‘Substantial stock of tableware. 

Full order book. 

Various plant, vehicles and office equipment. 







Stephen Conn, Joint Administrator 
STEPHEN CONN & CO., Chartered Accountants 
17 St. Ann's Square, Manchester M2 7PW, 

Tel 061-839 0119 Fax 061-835 2539. 





Further enquiries to: 


FOR SALE 


HIGH QUALITY ENGINEERING BUSINESS 


The turnover, which is in excess of £12m., includes 
high value, own design, engineering products. Skills 
include mechanical, electrical and electronic 
engineering. Customer and industry approvals are in 


Location: Midlands. 
STRICTLY PRINCIPALS ONLY 


Write Box H8423, Financial Times, 
One Southwark Bridge, London SE1 9HL 





Thirty Five Grou 
(in Receiv yi p 

The business and assets of the Thirty Five Group, 
@ major travel brochure and general distribution, 
packaging and storage company, are for sale as a 
Consequence of receivership. 

The business operates from a 350,000 sq. ft. 
jossos warehouse located at Milton, Abingdon, 


© Annual sales currently exceed £6 million. 

© UK's leading independent travel brochure 
distributor. 

@ Modern facilities. 

© Excelfent location. 

© Skilled workforce of 240. 

© National distribution network. 

Additionally, a separate, 6,000 sq. ft. fully teased 
freehold office building, completed in 1985 and . 
located In Abingdon, Oxon, Is available for sale. 

Enquiries to; 

AJ Barrett FCA and JGA Phillips FCA, 
Price Waterhouse, No. 1 London Bridge, London 
SE1 9QL. Tel: 071-939 3000. Fax: 071-939 5566. 


Price Waterhouse @ 


The Joint Administrative Receivers 
S.J. ee and H1.A. Sinclair of 


Offer for sale the business and assets of established high quality mens and 
ladles sock manufacturer, specialising in casual hosiery as a fashion accessory. 
. oe ey oe 
Freehold Property, approximately 22,500 square feet, plus + acre land with 
* davelopment potential clase to MI and M2 motorway networks 
° Well maintained plant of Bentley double cyinder machines, many with 
electronic retrofit . 


‘contact Bob Bailey, Cork Gully, Abacus House, 32 
Friar Lane, Leicester, LE1 SRA. Tel: 0593 622338 Fanc 0538 538929, 


[rola mere) INY 


QUALITY EMPLOYMENT AGENCY 
FOR SALE 


m TAO, Long established blue chip client base. Committed 
staff. London and Home Counties. Excellent locations. 


ae Aa saeptini Write Box No: H8417 Financial 
Times, One Southwark Bridge, London SE? SHL 


HOTELS AND LEISURE 
TROUBLESHOOTERS 
HOTELS (Buying and Selling) 
Leases, franchises, management, financing - 
refinancing and marketing. 
Let professionals solve 
your problems 


Contact us on Tel: 071-323 4838, 
Fax: 071-436 1095 


fulyeg ipped/staffed 
ein el ena sale, 


< ats 
Southwark 


NATIONAL U.K. 
INDUSTRIAL 
publication for sale. 
















Knitwear, Leisurewear, 
& Fabric Manufacturers. 


The Joint Adminisurative Recervers offer for 
sale the businesses and asscts of S.M. Hurst Limited 
and Hj. Day and Co. Limited. Key features include: 
@ 3 freehold factories in Wigston and Fleckney 
a Knitting and- making-up plant 
= Stack in wade 
For brief particulars of sale please apply to the 
Joint Administrative Receiver G.C.S. Baker, Ernst & Young, 
37 New Walk, Leicester LE? 6TU. Telephone (0533) 
549818. Fax: (0533) 551357 


Zl] ERNST & YOUNG 


Antherized by The Institute of Chartered Accountants in England 
businesn 



















Hotels & Leisure International 


THREE FREEHOLD QUALITY HOTELS IN PRIME TRADING LOCATIONS 
available as a package or individually 
THE FRIARY HOTEL, DERBY 
Mab Ghy Gente Conterence Hetel for up to 600 In Historic 
Georgian building " 49 en suite badrooma * 2 suites * 60 cover 
restaurant & lounge bar * Planning approval to Increase to 76 rooms * 
(Car parking 


THE SHERWOOD HOTEL, NOTTINGHAM 


THE HOWARD HOTEL, DERBY 


refurbished to a superior standard, a mainly i 
" 21en 





COMMERCIAL 
FINANCE 


ACCOUNTANTS 
Hove Ronsakiants, with experience 
in Management for Adminustrative 
Receivers. Tastaltation of Manage: 
ment Accounting Systems. Relief 
Management. Would bike to hear 
from Accountancy Firms in need 
of specialized services. 
Please contact John Harrington, 
Hotel Management Services, 
Read House, 45 Wavertree Road, 
London SW? 3SL. For full detaits 
and brochure. Tel: 081 674 0798, 





NEED A PART-TIME 


~ DUESSELDORF — FINANCE DIRECTOR 


oa eg oe | Experienced Chartered 

| fax, tatex. international Accountant seeks further 
i position with potential 

| growth company. 


Contact M. J. Short 
Tel: 071 289 9930 


MIDDLE EAST 
& N. AFRICA 
M.LEX Arabic speaking 
specialist in sales and 
marketing in Mid. East 


amon BOrT Servius reconds Hed 
Sa inn petra Ba 








BUSINESS WANTED 









Medium sized Fund Management company with fixed 
income and equity funds under management is 
interested in exploring, with an existing company, 

a joint approach to systems costs, or to 
provide systems to fund managers looking 
to start up their own company. 
Write Box H8436, Financial Times, 
One Southwark Bridge, London SEI 9HL. 


SECURITY BUSINESS WANTED 
South East based security company wishes to acquire 
other small businesses either in or associated with 
security trade in the South East of England.. 
Write Box No: H&419 Financial Times, 
One Southwark Bridge, 












WANUED YOUR OFFICE 


IN ZURICH 
Expansion at mini-costs: 
Administration, 
representation, 
domiciliation and 
trust services for 
the financial community 
Fax your needs to 
OOALE 555 245 
for a tailor-made offer. 
MANAGEMENT SERVICES 


Private a Home Group 
to expand is looking 
to acquire other UK nurding 
home groups with capacity o} 
100 beds or more. All replies 
‘treated in strict coca 
‘Write Box 18416, Flesacial Ti 
Southwark Bridga, LONDON. SEI SEL aL 


BUSINESS 
REQUIRED 
to purchase under 





possibly 
Management North London 
£0-0§. AIRCRAFT 


‘Write to Bon, H8615, Financial Times, FOR SALE 


982 LearJet 
55-L5e-071 N155JC 
Overall white with silver and hive stipes 

Interior Geey leathes and cioth seats 
Upht grey and cream sidewalls 


Gray carpet and maple woodwork 


NDH_AC On MSP 
MUCH much mors 


Contact Terry Saylor 
Cole National on 
216 288 13: 
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BUSINESSES FOR SALE 


REDUCE YOUR COMPANY’S BAD DEBT RISK 
BY SUBSCRIBING TO 


RED ALERT 





A comprehensive information service providing 
@ A weekly newsletter listing alphabetically 


242 letting 


— companies against which winding up petitions have been presented 
— companies where an administrative receiver has been appointed 


Queens 


Por the couth circular 
Croydon i 










— on whose members have passed a voluntary winding up 
resolution 
@ A telephone enquiry handling service for further information on 
For details please contact: 
Andrea Key, MCB University Press 
62 Toller Lane, Bradford BD8 9BY 
WHOLESALE BAKERY COMPANY 
NORTH OF ENGLAND 
Profitable Bakery Company with National clients 
presently in excess of £5m with net profits in excess of £100,000. 
Please contact Box No: H8435, 
Financial Times, One Southwark Bridge, 


newsletter entries. 
Tel: (0274) 499821, Fax: (0274) 547143 MCB 
for sale as a going concern. Turnover continually increasing, 
London SE1 9HL 












Joint Administrative Receivers offer for sale the business and asaers 
of this well known name:- 


MONAMI 


Monami Products Limited 


© Preschool Toys 
®@ Turnover Approximately £1m 

© Complete product range for major High Street Retailer 
© Tooling and moulds 

© Order Book approximately £300,000 

For further information contact the Joint Administrative 
Receivers, P.J.R. Souster, P.J. Dickerson of Baker Tilly, 
2 Bloomsbury London WCLB 3ST, 

Telephone 071 413 5100, Fax 071 413 5101. 


CHARTERED ACCOUNTANTS 


BAKER TILLY 
pe Pel haere 





MOTORWAY 
WAREHOUSING 


from £1 per sq ft 
TAUNTON M5 
Junction 25 
8000 to 119000 sq ft 
plus open storage 


Short term lets 
available 


— 
eRe Pe eys 


|S Mendip House High Street Teunton TAL 35% 













Specialised Precision 
Engineering Business 
‘Turnover 100, 
Tumover £80/100,000 a year, with 
machine shop in East 
but easily relocated elsewhere. 
Enrope, Machinery end Cones: 
nec- 
£60, SAV approx 
£10,000. a only " 





(in Recelvership 

The Joint Administrative Receivers offer for sale the assets and business of the 
above company. The company designs, manufactures and instals architectural 
stonework for the building industry and the business comprises:- 





For further details, interested parties should contact the Jomt 
Receivers, N J Yooght and C J Hughes at Cork Gully, Orchard House, 10 Albion }j 
Place, Maidstone, Kent ME14 5DZ Tol: 0622 677119 Fax: 0622 692505 


Cork Culty is authorised in tha nama of Coopers & Lytrand 
eloltce by the insittute of Chartered Accountants ia Eogland 












. i! og? 5 rn 
(tn Administrative Receivership) 

Availabla tor sale, the assets of a UK importer of Maserail cars, currently 

operating from a south coast focation. 

Assats include:- 

« Over 40 new Maserati cars 

@ Sused cars 

© Spare parts stock 

« astablished dealership natwork 

« office furniture and equipment 

For further details contact Edward Klempha or Michael J Moore (Ref: HMB), 

Cork Gufly, 5 Albion Court, Leeds LS1 GJP Tel: 0532 431343 Fax: 0582 434567 fi 

Corn Gully is exthoriogd in the name of Coopers & Lytirend 


‘Dolatito by te institute of Chartered Accountants i Eogtand 
nnd Wales to carry oa laveatment Business 














COMPANY NOTICES 


UNILEVER N.V. 
Rotterdam The Nethertands 
ANNUAL GENERAL MEETING OF SHAREHOLDERS 


pM 10.20 a.m. in the “Kleine Zaal” of the “Concerten 
On Wedge Speboe! Ge Desert”, oobance eruplein 39, Ronerdam 


AGENDA The Financial Times Business Research 


Centre is the single source for a truly 
comprehensive information service that’s 
tailor-made to your requirements. And 
confidentiality is guaranteed. 


Jong Sri erence ty Arcos 98 and te of Book 2 of se Nathertans 


‘the Boord of Directors es the authorised la rospect of 

The Financial Times Business Research 
Centre is a high speed, high class service 
that can supply data on any company. 
And with 1992 just round the corner, we 
could be just what you’re looking for. 


With the full resources of the Financial 

















Leisure centre. Substantial staff accommodation. 
further bedrooms, leisure bagel! including par 3 mini-golf course and 
areas, 


Hotel 
Crystal Palace, London SE19 
from 1853 and excellently located 
south M25 motorway, 


and internationally famous 
Crystal Palace Park and Sports Ground. 
149 letting bedrooms. Restaurant. Bars. 
Conference and Fonction Rooms 
for 10-600. 
Planning consent for further bedrooms, 
leisure centre and restaurant. 
Approximately 1.87 acres of ground 


OFFERS INVITED, SUBJECT TO CONTRACT, FOR THE FREEHOLD INTERESTS AND CONTENTS 


Mortkeon 


NOTELS AND LEISURE 
13 Hifia Pizee Loador WIR 140 


[071-437 6060) 


( Please send me full details of the services provided by the Financial Times Business Research Centre. 





HOTELS & LICENSED PREMISES 





By order of the Joint Administrative Receivers, R C Boys-Stones ACA and AJ Barrett FCA of Price 
Waterhouse Re: Baron Hotels and Leisure Lid, Courtland House (Holdings) Ltd and Valefell Ltd. 


Spiders Web Hotel 
Watford, Hertfordshire 
Close to M1 and el motorways, Heathrow, Gatwick, Luton and 


international airports 


166 letting bedrooms with development in process of creating a total of 
edrocnns, Restaurant. a 


ars. Conference and Function Rooms 
for 35-250. 


ing consent for 


public 


Approximately 17 acres of grounds 


Savoy Hotel 
Cheltenham, Glo 
Dating from 1847 and well located on the 
fringe of the town centre and an ideal base 
the Cotswolds. 

63 letting bedrooms. Restaurant. Bars. 
Conference and Function Rooms for 25-120. 
Potential for development, subject to 
planning consent. 


Approximately 1.1 acres of ground 


a Frank 
co & Rutley 


071-629 8171 


Prime Country House Hore 
Close Norwich 


A delightful country house hotel and 
restaurant in 9 acres of mature grounds 
on the outskirts of the city of ‘Norwich 


Poll planning consent for major 54 
bedroom conference centre 


Hotel currently operating as exclusive 
et restaurant with 4 executive 
ing bedrooms and two function rooms 


Supe) detached Edwardian property with 

Owners self-contained apartment and 3 

additional staff bedrooms 
FREEHOLD AND CONTENTS 


£1,450,000 


Subject to contract 
Ref, GIB/Hotels 


Knight Frank 
£3 Rita 








When it comes to TailorMade 
Business Research, there’s one Company 


that has it all sewn up. 


Times at your disposal, there's no-one 
better to speak to for financial information, 
marketing, company profiles and prospect 
analysis. 

Our specialist team of 20 researchers 
is at your service, and ready to seek out 
and deliver the information you need at 
speed by phone, fax, telex, mail or courier. 
For full details of this subscription based 
research service, please ring Tim Birchinall 
on 071-873 4102 today or attach your 
business card to the coupon below. 





| Name. Position. 
l Organisation/ Address 
| FINANCIAL TIMES 
= Post Code____. BUSINESS RESEARCH @ 
sreeeeriemis || | cane CENTRE 
on ote corttoas op surance aeeoe Pri th sce" Rncearanen Upon aye z Number One, Southwark Bridge, !ondon SE1 SHI. 
Src hn eve toes non Nears emt are (bre of Business —___——_____. Tel. No. 071-873 4102 
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FT LAW REPORTS 


Worker gets | 
damages plus 


pension 


SMOKER v LONDON FIRE 
AND CIVIL DEFENCE 
AUTHORITY 

WOOD v BRITISH 
CORPORATION 
House of Lords (Lord ‘ 
Chanceltor, Lord Bridge 
af Harwich, of 
Oakbrook, Lord Templeman, 
Lord Lowry): 
April 11 1991 


A DISABILITY pension to 
which an bas con- 
tribated is a form of insur- 
ance, and is therefore not 

from pay- 


for personal injuries arising 
from the employer's negli- 
breach of statutory 


The House of Lords so held 
when dismissing an appeal by 
the London Fire and Civil 
Defence Authority from Mr 
Justice Auld’s decision that it 
could not deduct ill-health and 


from 
sonal injuries payable to its 
employee, Mr A.F. Smoker; and 


when dismissing an 2! 

the British Sr co ration 

(BCC) from a of Appeal 

decision that it could not 

deduct disability pension from 

damages payable to its 
Roy Wood. 


LORD said that 
in the first a) Mr Smoker 
was empl as a professional 
fireman by the Greater London 


accident, he would 
ber 15 and 
December, 15 1987, when he 
we retired. 
Between December 15 1985 


When Mr Smoker became a 
fireman he became a member 
of the Firemen's Pension 

He, con ibuter. 107 

er cent o! is wages 
E scheme, and the fire 
contributed twice as 
In the second appeal, Mr 


Wood was injured on April 14 
1982, in the service of the BCC, 
in_an accident for 


BEERS 


9 was that the 
a 
{njured party should be 





awarded such sum 3s woukt 
¢ him 


pul in the same 
as he would have been in 
if he had not sustained the 


la waa 
erly by a motor car 
a negligently by ‘the 


Lord Reid said that Gourley 
reaffirmed the rule that the 
plaintiff could not recover 
more than he had lost; bet it 
did mot deal with sums which 
came to the plaintiff as a result 
of the accident, and which 
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loyers sought to ia 
employe: ght distin 


gulsh Parry on the sround 
they wera in the position 
of employers, tortoesars 
insurers. 

That made no difference to 
principle that the eraployee 
which 
insur- 
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erasers 15 


The contest that since 1979 has’ 
been held at three-year inter- 
vals in Portsmouth has now 
shifted northeast, to become 
the London international 


. String Quartet Competition. 
‘ Firing quartet Competition. . 


a 


unday, when five 

young quartets remain 
ince Beethoven was pre- 
scribed for this round, and 
each team had had to declare a 


ttt: 


ie 
ae 


3 & 
ae plete 


20.15 Bernard 


Dance Company In Harmonic 
Landscapes, with choreography 





















by Nina Wiener and music by Andy 


Teirstein. Tomorrow and Sat Die 
Fledermaus. (6255 455) 


Re LT 


S BERLIN 


Staatsoper unter den Linden 19.30 
Symphony in C and Carmen Suite 
choreographed by Alberto Alonso. 


Fri: Swan Lake (2004 762) 
Deutsche 


Oper 19.30 Spiros Argiris 


conducts concert parformance of 
| Purltani with cast led by Lucia 


Aliberti and Plero Cappuccilli (9470 


249) 

Philharmonte x 

20.00 Trio Fontenay plays piano 

trlos by Henze, Dvorak and 

Wiowrsecin ploy Beri, Mazar’ 
in . 

and eer nosis 383) 


i 


R BONN 


Oper 20,00 Denats Russel! Cavies 


music by Elgar. Thurs and Sat: 


Palais des Beaux Arts 20.00 Ferenc 


Liszt Chamber Orchestra plays 
music by Telemann, Bach, Liszt 
and Schubert. Fri: Plerra 


. Bartholomee conducts Belglan 


National Orchestra In Russian 


programme. Sun: Silvia Marcovici 


lays Mendelssohn's Violin 
Concerto {507 8200) 


eS 


mi COLOGNE 
Phitharmonie 20.00 American 


Dance Theatre in Manhattan 
Moves. Fri: Serge Baudo conducts 


Gologne Fiadio Symphony 


Orchestra. Sun: Alexander Dmitriev 


conducts Leningrad Symphony 

Oparnhaus 19.30 Alberto Zodda 
us 19. 

conducts L'Elisir d’Amore with 


Alida Ferrarini as Adina, also Fri. 


Tomorrow and Sat: Fantaisies, 
guest performance by baltet 
ensembie of the Deutsche Oper 
choreography by Erich Walter 
choreography alter, 
music by Tchaikovsky (221 8400) 
This week's theatre repertory 
includes Goethe's Stella directed 


by Gunter Kramer, Brecht's Jungle 


of Cities and Brendan Behan’s 
The Hostage (227 8400) 


Ee 


mg LONDON 


MUSIC 
Covent Garden 19.00 Gennadi 


Seurat left a mass of drawin 
sketches, including this portrait 


in black-and-white, as_is the 
Poseuses Barnes 


throated. 
ia aveniy inspired all the 

r way 
through (though even when 
treading 


production, is a full- 
yes: for it is a work of 


id pretend that it 


18th-century seria 


Godunov, with cast fed by Paata 
Burchuladze, Gwynne Howell, 
Robert Tear and Eva Randova. 
Also Fri (240 1068) 


Coliseum 20.00 Richard Armstrong 
conducts Salome, with Kristine 
Clesinski in title role, algo Fri. 
Tomorrow and Sat new production 
of Peter Grimes. Thurs: Don 
Giovanni (836 3161) 


Royal Festival Hall 19.30 Christoph 
von Dohnanyi conducts London 
Phitharmonic in music by Webern, 
Schumann and Schoenberg, with 
Emanue! Ax soloist in Beethoven's 
Second Piano Concerto. Thurs: 
Dohnanyi conducts Dvorak and 
Honegger (928 8800) 


Queen Elizabeth Hall 19.45 City 
of London Sinfonia plays music 
by Ressini, Schubert and Mozart. 
Tomorrow: 

conducts music by Soviet 
composers (928 8800) 


THEATRE 

This week's shows include Caryt 
Churchill's play Top Girls, in which 
six women from history ceiebrate 


Love's Labour Lost (Barbican), 
Alan Benneit’s stage adaptation 
of The Wind in the Willows, 
directed by Nicholas Hytner 
{National) and Carmen Jones, 
Oscar Hammerstein's | 
Bizet-inspired musica! set in the 
US in the Second Worid War, 
directed by Simon Callow (Old Vic). 
Phone Theatreline: Plays 0836 
430959 Musicals 0836 430960 
Comedies 430861 Thrillers: 


Paul Signac 


as Racine’s drama in Cig- 
na-Santi's libretto re-model- 


‘id 


Teatro alta Scafa 20.00 Riccardo 


a 
i 


Muti conducts Pergolesli's Lo frate 
" tomo: Fri 


nnamorato, also rrow, 
and Sat. (7200 3744) 


BNEW YORK 


music. 
Avery Fisher Hall 19.30 Neeme 
Jarvi conducts New York 





Philharmonic Orchestra In music 
Jaan Raat 


by Mozart, Brahms and 
Thurs, Fri and Sat: Sinopoli 
conducts Mahler's Ninth Sym 


and Leo Nucci, also Fri (247 7800) 
Opera 20.00 James 


Tomorrow and Sat Tosca. Thurs: 


'Purttanl, Fri: Luisa Miller (362 — 


6000) 

THEATRE 

This week's shows include Cais, 
Trevor Nunn’s production of the 
Andrew Lioyd Webber musical 
with a firstrate American cast 
(Winter Garden), Nunsense, Dan 
Goggin's musica! about five nuns 


ts. 
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presen 

that her discomforts with 
florid writing were easily for- 
given, but the inexperienced 
Kiphare (Sharon Cooper, a soft- 
ervined igh mezzo) showed 
the other hand, the Mitri- 
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Ticketron (246 0102) answers 
inquiries and sells tickets 





conducts 
Handel's Joshua (4742 5371) 
Théatre des 


4 


Antony and 
Cleopatra 


BIRMINGHAM REP/SHAW THEATRE, NW1 


Shakespeare’s Antony and 
patra un in 


histor  vireil F ai 
re Ps earler 
Dido and and | "s 
later Titus and Bé , 


quence ana scale is what I miss 
in these dissimilar of 


minghar. Rep Antony is its 
most famous asset — Sylvia 


Heérodiade 


QUEEN ELIZABETH HALL 


Chelsea Opera Group gave on 
Sunday a concert performance 
Massenet’s Hérodiade that 


vea® 
rd 
P 
i 

' 


e8 


i 


SF 


often the impression of 
attempting to “do an Aida” — 
to the detriment of Massenet’s 
These included — as the best 
heyond arguzsent <= 
yond argument — 
ania ened te ae 
curl mi inti- 
mate portrayal of in 


i 


z 


of weakness part of the 
same dramatic impulse. The 
principals of Hérodiade, 
some way “after Flaub- 
ert” and before Wilde 


BEE 


ness disappears. 

In such passages, the 
potency senet’s " 
for music-drama is not in ques- 


d'Hoffmann. Sat: new production 
of Cinderella, choreography by 
Frederich mn, ic 


Prokofiev (248240) 

in the Konserthuset Midori plays 
Sibelius’ Violin Concerto with 
Stockholm Philharmonic Orchestra 
conducted by Paavo Berglund 
(244130) 


STRASBOURG 

Theatre Municipal 20.00 Robert 
Satanowski conducts Martinu’s 
oy Passion. Repeated Fri (6875 











@ ROME 


Teatro del? Opera 20.30 II trovatore 
with cast ted by Aprile Milto and 
Dolora Zajic, also Thurs. 
Tomorrow, Fri and Sun: Poulenc’s 
Dialogues des Carmelites (463641) 


@ ROTTERDAM 


De Doglen 20.15 Heinz Wallberg 
conducts Rotterdam Philharmonic 
Orchestra in Beethoven's Thurs 
Symphony, with Lelf Ove Andsnes 
soloist in Grleg's Piano Concerto, 
also Thurs (413 2490) 


STOCKHOLM 


Royal Opera 19.20 Dominick 
Argento's opera The Aspen 
Papers. Tomorrow. Tosca. Thurs: 
Carmen. Fri: Les contes 








g UTRECHT 
Vredenburg 20.15 Ton Koopman 


Orchestra in Mozart symphonies. 
Tomorrow: piano recital by Maria 
Joao Pires. (314544) 


m VIENNA 


Staatsoper 19.00 Ballet triple bill. 
Tomorrow: Ariadne aut Naxos. 
Thurs: Gav and Pag. Fri: 
Rosenkavalier (51444 2960) 

19.30 Vienna 





Musikverein 
Kammerphilharmonte plays music 
P takovich, 


, Shos' 


and Tchaikovsky. 


‘Tomorrow: piano recital by Tzimon 


Barto. Thurs: piano recital by 
Grigori Sokolov (505 8190) 


@ WASHINGTON 





Symphony Orchestra In Wagner's 
Siegtried Idyli, Jacob Druckman's 
Windows and Mendelssohn's 
Reformation Symphony. Thurs, 


Fri and Sat Rostropovich conducts 


Prokofiev (467 4600) 





elegant Birmingham designs 
are no more effective than the 
tatty, minimal designs for Tum 
Hegarty's Commonweal pro- 
duction, at the Shay 


is a tough, inte! t but 

unheroic ee erlieae - 
‘s ig an 

Northerner who the 


wonder of the great people 
with whom he 


is by cold, compas: 
sionate, cerebral, self-righ- 
ful, appreciative, 
gleams in his 


eye and voice. Destiny, too. 
Alastair Macaulay 


Hon. Certainly, the strengths 

Sunday's reading were con- 
nected with the quartet of lead- 
ing characters. The 


0800-0830 Moaneyline 
1230-1300 CNN Market Watch 
1330-1400 Business Day 
2000-2030 World Business 
Today - a joint FT/CNN pro- 
duction with a review of the 
day's major business stories 
2300-2330 World Business 


juperchannel 
0700-0830 Financial Times 
Business Report 
A five minute businesa brief- 
ing broadcast three times 
between 0700 and 0800 


2130 & 2320 (Wed only) and 
0830 (Thurs only) Financial 
Times Business Weekly 


SATURDAY 
CNN 
0800-0830 Moneyline 


0900-0830 World Business 
ey <a Joint FI/CNN pro- 
an 


jon 
1540-1610 Moneyweak 
1900-1830 World Gusiness 
This Week 


is 
2110-2140 Your Money 
SUNDAY 


Superchanne! 
1800-1830 FT Business 


CNN 
0710-0740 Mi 
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Housing and 
inflation 


HOUSING 


has long been a 
piece for the Brit- 
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ae 
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ERE 
Bie 
i" 
t 
fifa 


remarked that “those who 

already have large houses 

might well be restricted in the 

amount they can borrow when 
houses”. 


Withdrawing mortgnee 
relief is justified, as is the 
introduction of taxation 
property, but neither 
vant to pity wi 
that danger, a modified 
gains tax should be 
owner-occupied hi ig. 
chancellor has been 

to slaughter Mrs Tha 's 
sacred cows. Can he possibly 
be prepared to go that far? 


The trouble 
with insurance 


Their opposite numbers 
in Ehe | aeuranee pus nese 
appear ve been quite as 
successful at finding novel 

of losing their sharehold- 


‘hie problems of banks 
be rati point- 
ing to the impact of excess 


levels. com: 
panies were thus overcapital- 
ised; and since this is an indus- 
try in which there is no 


equivalent of the industrialist’s 
fixed or working capital 
i mot, cash flow tended 


requireme! h flo 
to burn a hole in insurance 


ine strategy 


pean insurers pli 
mature US market because 
there 


life market. An army of 
estate agents has been 
absurdly enriched. The con- 
sumer Of insurance 5 
meantime, has yet to see much 


When an industry moves 


from cartelisation to liberalisa- 
tion it is inevitable, whether in 
insurance or banking, that 
Management aspiration 

i That prob- 


directors have exercised a 
more judicious restraining 
influence than others. Too 

‘ive directors 


many non-executive 
have failed to pull their 
weight. 


esterday in London, leaders 
from 


30_countries 


an initiative which they 


hope will 
ical and economic 


Europe closer to the west. With the 


Eastern Europe’s emerging democracies must 
define property rights if they are to attract 
western investment. Judy Dempsey reports 


Time to sort out 


there is a 
western governments that the 
eastern Europe will 












who owns what 








little midi ise 
Poland attracted a paigns which swept across eastern World War, has dwindled to less than ries energy from the Soviet Union to 
of (2197.' in foreign invest- Europe last year. The electorate did 170,000 due to emigration. Europe; 
in joint ventures; not vote for radical economic policies Asa eastern Europe is hav- Hungary, Sc r Wage, 
gary about $ibn. There have been as such; it voted against the commu- ing to create a property-owning class another British merchant bank, is 
ual i », such as nist system. Economic policy-making conjunction with foreign inves- the Hungarian State Prop- 
Skoda car works in (a and ituti ‘would tors. But here the new governments erty Agency on the privatisation 
70 per cent share in which was bought This is of the ivati- of the are up against Intergiob, a transportation and distri- 
by Volkswagen last year), sation is introduced back to problem: the near-to- 
the Tungsram e! lb group in ~ an confusion about who owns what.  @ In Poland, the consulting firm A.T. 
Hungary by Electric support it. None of these countries yet Unless they define property and the copper m 
of the US a year ago) Zamech, hasa Ne - the ing KGHM for privatisa 
the Polish turbine manufacturer ing or capital eastern I are likely to put off tion and possible purchase by foreign 
bought by ABB of Switzerland. But does any of them have much of an foreign investors. Investors need to im 4 
overall the flow of investment has indigenous know whether they can buy and sell But in all these bi will 
a disappointment. Eastern 's ly Jewish land - whether for private use, or for remain hesitant until ownership 
scrpctsing cle poame of commie plesely te "by Hitler between See Legany of in cei ean 
years of commu- . ° comm era. 
nist misrule. The policies of rapid 1938 and 1945. The either Eastern Europe is having In most east European countries, 
industrialisation by the post- emigrated or had their eon- tg create a land, shops, factories, restal 
war regimes of region we  fiscated by the t 7 1 hotels were nationalised after the 
ben or tic aetaenierad one born capa oes : Of the professianal pro fi ~ others, the prime ie belay Bul, 
cream i g. examp! + 
end the lack of competition and class. In Czechoslovakia, the middle in conjunction with garia, land remained the of 
investment led to industrial obsoles- Saat eines Deuter: foreign investors agricultural co-operatives, wl were 
cence: witness the sorry state of the cated after 1948. the extermi- amalgamated in the 1970s with the 
region's physical infrastructure. nation of Hungary's 600,000 Jewish giant agro-industrial complexes, or 
the communists fell, privati- comm , the backbone of the coun- the expansion of their business. state-run collective farms. 
sation has come to be asthe try's industrial and cultural class, it It is not that there is a shortage of cracially on 
best way of stopping the rot. Western probably still bas the largest middle investment ies. Among the sorting out the mess. This means 
governments and institu- class/intellectual elite which can facil- potentially lucrative enterprises many questions: should 
tions, such as the International Mone- tate the transformation. An entrepre- waiting to be tapped are: owners of 
and ; neurial class was partially encouraged @ In the government is cated by the communists be compen- 
sated in kind; should all, or indeed 
move quickly to sell off state assets as land be returned to 





means of attracting western owners, their descen- 
ment, the market dants, or those who emigrated; how 
ing the stranglehold of the tion cost? 
state bureal '. formula for 
For their part, the governments dealing with these questions. But 
privati as a way of di from Romania and 
the ii “! h have yet to define property 


Jacques Attali’s BERD ~— the 
European Bank for Reconstruc- 
tion and Development — would 
clearly have benefited from 





minutes from Ma 










Liverpoo?’ 
established. the UK's second 
t - West Lancs 
hehe chairwoman, ba 
iy the United Nations interna- ‘Under the Ba 
a mncleus, used en 
tional atomic agency Europals Act it appears that tt has to The West Lancs Project 
as well as numerous other be chai Lancashire 


YOUR VERY OWN 
MOTORWAY... 


‘ay rT i 
ACCOMPANIED BY THE 
HALLE ORCHESTRA _ 


West Lancs with its towns of Ormskirk and 
connects nationwide via i 
MS8 motorway linked ta M6 and Mee nic 90 
inchester’s Haile 
's Northern Tate Gallery — and from 
greenfield si , ; 
iel 

; sites offer pastures 
—— ee ee es ee ee ee 


I would like to know more. ‘To: Fred McClenaghen - 
A Skelmersdale 
WNSLP Tel: 0695 50200 Fax: 0695 50112 


e 

this mon 
all property which 

original owners viois ‘ee it 


former owners 
nds entitling them to 

hares in any new! vatised. 
compares in oars ion for the 
e! 5 . 

Su cannat t turn history back. You 
must take Into account the time far- 

tor, the budget factor, the need to 
stimulate forvign investment,” he - 


tems 


Janusz Lewandows: 
privatisation, said 
receive ba 


Stand wants to avoid the 

being encountered In east i 

There former property Owners were 

given the right to reclaim their 

a blanket commitment that has 

caused confusion and slowed the 

privatisation process. “If we question 

the communist acts of nationalisation 

and land reform, we will question the a 

whole post-war legal structure in € 

Poland,” argued Mr Lewandowski, 

But his have 

by the Association of Real Estate 

owners, a group of former property- 

owners, who are demanding the 

return of full ownership rights to 
whose 


those 

cated or nationalised by the commu. 
nists. In Warsaw alone, 18,000 proper- 
ties were confiscated in 1945. 

@ The government of 
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RA No evidence to suggest that credit crunch is greater 
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Pretoria loses its 
golden parachute 


The gold-mining industry, the country’s traditional 
source of succour, is in decline, says Philip Gawith 





From Lord Bauer 

Sir, Mio ah Skinner 
Cetters, charges me 
with misuse of statistics and 
understanding the debt burden 
Africa to 

thon. 


, limiting 
international development 
association loans, 50-year 


From Mr Jeremy Hale. 
Sir, Anthony Harris misrep- 
’ resents the case I made for 
i about the 
credit crunch issue (“Avoiding 
the crunch ae about 

tt”, April 

It is pot just that bank lend- 


in four major economies - 
“ the US, the UK, Japan and Ger- 


forth rate of US bank lending 
still closely related to 
Weaker demand for 


corporate 
Credit, leaving Httle room for 
S restrictions to explain 
the slowdown. 


data show 


', (Federal Reserve 
that the Importance of banks 


‘the adage that South 
é eatin ane advanced 
politically by disaster 
economically by windfall 













of poor countries, He cites 
support his conten- 


industry's predicament are 
far-reac! i 


from lustry w! 
offered mass employment to 
unskilled workers for decades 
has powerful social and politi- 
cal in a country 
with an unemployment rate 
about 40 per cent. It must also 
be seen the 
an economy which declined in 
1990, with flat or very modest 
predicted for 1991. 
The explanation for the 
industry's straitened circum- 
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1985. Since then it has been 


certificates are burdened when 
they pay interest. If the 
are 


as purveyors of credit to the 
economy has been on a declin- 
ing trend for 20 years, with 
other sources such as the 

mercial paper markets 


RE & 









, Says Mr Maj; 
Some believe the industry 
has reached such a sorry state 
that the government should 
move in to help it. Mr Lioyd 
illy, gaid analyst at stock- 
Martin and 





qualitative — what ore 
can profitably be extracted’ 
houses now focus on 
cost per kg gold produced 
than cost per tonne of 
ore Activity is focused 
on the higher-paying parts of a 





Don’t encourage Third World defaults 





What would be dangerous 
now would be for the authori- 
ties again to over-compensate 
pe wnat we aus on ee 
meaknean. Uitstory to topless 
slonsry, mowetary pallies 

monetary policies, 
which Fo norte oat 
nothing to rove growth 
over the medium term. This 
often occurs just when the jus- 
tification for easy money 
appears “special”. Remember 
1987 equity market crash 
and the need to ease policy 
to avoid a global 

in 1988? 

To argue that tae arr 
recent recovery result 
the Federal Reserve's easy 
money policies is ridiculous. 
Since early 1989, US short rates 


@ Recycling commodities, 
such as timber, which is used 
in quantities for under- 


to arnt a link 

jobs. Mr 

Jerry Majatladi, of the 

Ni Union of 0 * 

it wl oly 7p if 

the industry pai er 

wages. Unions allege that mine 
wages for or 


Poll tax should 
not be included 
in the RPI 


From Mr Dominic Hobson. 









It is because the 
RPI Advisory Committee is 
of statisticians 
















For the moment, 5 
what is ting attention is 
2,000 jobs lost at Stilfontein. 
With more closures to come, 


Joe Rogaly 


The Tory tranquilliser 


Mr William 
Waldegrave is 


formance is 
the measure 


he is doing somewhat better 
than his predecessor, Mr Ken- 


leading issue. 
Mr Clarke joined battle with 


the medical profession; Mr 
Waldegrave has made love, not 
war. The second 


iste: 


£ 





The new minister's small 
achievement has not passed 
unnoticed. He is sounding like 
a Labour spokesman for the 
health ice. So 


constituency to nurse, so 
last October he resigned as 


Labour has learned 
that the essence of 
salesmanship is 
repetition, enhanced 
by incremental 
product development 
EEL A ATSDR TEED 


The party's ‘new stravegists 
e party’s new 5 
directed by Dr John Cun- 
Mawielson lesson that the 


; 
re vie rw : 
markets. To take just two 
recent examples, in February 
we were given “Modern manu- 
facturing strength"; in March 
“A new ministry for women”. 
This morning the entire 
schmozzle will be re-issued in a 
fresh edition, whose likely 
title, “ Britain”, is 
a direct lift from Mr John 
Ha ate ple 
as it does in its marketing 
iiectencae 
The health is 
in another product launch, “A 


FOR MANAGING DIRECTORS 


WHO 


ARE OUTSTANDING 


IN THEIR FIELD. 


Baou’ve been 
running the 
corporate 
race for long 
enough. Isn’t it 


own? 


es You’ve proven 


time to make your 
move and buy into 
a company of your 


& yourself as a managing 


A director in someone else’s ‘4 
—& company, and are ready to 
make a substantial financial ° 


commitment to your own 


Bs future. 


You may on the other 
hand, have built your own 
business and sold it, and 
want to do it again. 


i In either case, you know 


what a business is worth. 


= You've built up a successful 
company and are reaping some 


of the rewards. 


P You could just stay where you 
f are. But the chances are you've 
e already been wondering what challenges 

Or opportunities are around the corner. 


i. 


a 


If you’re after the excitement of building 


Name: (M/MrvMis/Ms) 
Position 
Address 


up a company again, a Management Buy-In 
could be just what you're looking for. 

A Management Buy-In would allow you 
to take contro! of an independent business. 
Investing your skills and energy, you could 


Postcode 


fresh start for health”. if Rd 
read it carefully you find 
the essence of the govern- 
ment's new system has been 
accepted by Labour. The termi- 
nology is different, but public 
of health care will 
contract with providers. 
Labour wants to take the con- 
cepts of competition and a 
mar! in th out of the 
, wi heard 


tives struggle 

basic policy stat 
being beyond thett dreams. in 
health, they will doubtless 
draw on the seam to be 
found in Labour's booklet. Mr 


cure 
the merest of 
also appear on page five 


health". 
As to Mr Clarke, he is 
undoubtedly in the right job 


now. Since he became secre- 
tary for education, Labour’s 
traditional lead in that area 
has begun to melt away, just 
as in health. Mr Clarke is not 
being quite so rumbustious 
with the teachers as he was 
with the doctors. His pro- 
nouncements on the to 
simplify the national curricu- 
lum and move from compli- 
d “assessments” towards 


e 


popular with parent 

Tuns out of ideas there 
always Labour’s b 
bookshelf to rob. But he 

be careful about what he does 
with what he steals, His bluff, 
no-nonsense Tory way of a 


the winning approach. 


ie 








help that business realise its full 
potential, and reap the full rewards 
_ for your investment. 


. The 3i Management 


































money 


eel 


reality. 


N 


A Buy-In is always a 
difficult operation, 
requiring time, 





and support. That 
is why 3i have developed a Programme 
to take you through all a Buy-In entails 
— helping you make your vision a 


Buy-In 
Programme 
provides 


knowledge and an 


connections 


to help you win. 
























Ww" GO ON AND RUN 





YOUR OWN 
INDEPENDENT BUSINESS. 


As the UK’s largest provider of 
investment capital, 3i have backed more 
Buy-Ins than any other investor in industry. 
So we know how to recognise those 
candidates most likely to succeed. 


3i will soon be hosting a number of 


Management Buy-In Forums where you can 
decide if you’ve got what it takes to be a 



























winner, These will be linked to our network 
of 24 offices around the UK. 


If you think you are up to the challenge 
of buying into a business and making it grow 
just the way you want, we would like to hear 
from you. Telephone 071 928 3131. 


33 defines investment capital as permanent and long-term capital m the form of share and foan investment in unquoted companies. 
- 3i Group pic and 3i pic are regulated in the conduct of investment business by SIB. 


Yes, please send me details of The 3i Management Buy-In Programme. 














ee Telephone 
Complete and post this coupon to: Management Buy-In Team, 3i ple, 91 Waterloo Road, London SE] 8XP. _| 
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INTERNATIONAL COMPANIES AND FINANCE 
Schneider wins more support 


Apple shares plunge as 
results dismay Wall St 


By Louise Kehoe in San Francisco 


APPLE COMPUTER’S share 
price fell by more than $10 
yesterday at mi 


report 
Bointing second-quarter 
results. 

Net income declined slightly 
to $131L.1m from $131.8m in the 
second quarter a year iz 


while porenere earnini 
to $L07 from $104. 
had been predicting 
biota en income of about 
$1.17. 
Net revenues for the 


year. 

Ap said that shipments 
of its popular Macintosh 
personal computers rose 
about 85 per cent compared 
with the same quarter a year 


ago. 
International revenues 


accounted for 52 per cent of 

total revenues, marking the 

first time Apple has raised 
more than half of 


its revenues 

outside the US. 
It was, however, the decline 
in Apple's much vaunted gross 
— to 48.8 per cent 


from 54.7 per cent — that 
raised among 


The decline brings into ques- 
tion Apple's stratery of 
increasing its share of 
sonal computer market by 


offering lower priced 


personal com- 
Pues alba a lower teak 


was expected. “Our oper- 
ability to effeouvely ma our 
al y to fectiv manage 
the changing economics of cur 


“Our 


operating expenses as a per- 
centage of sales,“said Mr John 
Sculley, chairman and chief 
executive. 

“We are very pleased with 
our second. T results. We 
saw saw strong demand for our 
as a result, we experienced 
renewed growth in our US 
business and _ continued 
strength in our international 


‘Apple is expected to launch 
a new of “notebook” 
portable computers this 


year. 
For the six-month period, 
Apple’s net income was 





Morgan Crucible lifts profits 
10% and makes rights issue 


By Charles Leadbeater, industrial Editor, in London 


MORGAN CRUCIBLE, the 
industrial materials man 7 


reporting a 10 per cent increase 
in pre-tax profits to £60m 


recent ks. 
Dr Bruce Farmer, Morgan's 


year, Dulmison 
and the «Solder Removal 


wi 
together cost about 
£13m. 





Morgan's previous rights 
issue was priced at 248p. The 
company’s shares closed 14p 
down at 


256p. 
Dr Farmer said the company 
had planned 1991 as a year of 
consolidation. But with net 


tronics business it has 
attempted to build up over the 
last decade. 

Meanwhile the Monopolies 


International's European 
refractory activities. The 
restructuring will 


ucts. 
eee anit Ene cana fot 
the rights issue was borne out 
by the performance of last 
year’s » which con- 


tributed £67.4m to to group turn- 
aver, which rose from £522m in 
1989 to £580m, and £10.3m in 
operating profits, 
increased from £66.3m to 

£7L7m. 
Pre-tax profits of £60m 
time were 


tal expenditure was cut by 
about 40 t fo per cent to £18.3m 


marines per share fell to 


Perrier wins 
trickle from 
a Catalan 
source 


break through the Catalan 
‘The story begins in 188 
ry . 
hen a Catalan , Modest 
Furest i Roca, 
spring near Gerona whose 
waters resembled those he had 
once enjoyed in Vichy, France. 


His enthusiasm for the bicar- 
bonated waters persuaded 
some Catalan businessmen 
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for Square D $1.8bn offer 


By Wilttlam Dawkins in Paris 


SCHNEIDER, | che, Erench 

el eq' ment group, 

yesterday epee further 

in its unsolicited 
control 


“An imposing majority of 
Square D shareholders has 
once again responded favoura- 

bly to our offer... Better 
still, we have registered a very 


clear progression in_ the 
number of shares being offered 


take advantage of Delaware 
state laws reqi a bidder 
to control 85 per cent of 
the capital before claiming 
victory. 


‘in? refusing to cancel the 
obstacles to this transaction 
and to meet us to discuss our 
offer, the board of Sau Dis 
holders,” cad Ur Pineau Vale 
encienne. 


The French group jaunched 
fits bid in February, when it 


became clear that discussions 
with Square D0 on an A agreed 
™merger were coming to 
Schneider has now asked 
shareholders to give it their 
proxy votes for Square D's 
annual general meeting on 
May 25, ai ir it will try to 
company's board 
with its candi- 


us their mandate, 
sat tae oe shareholders 
the means to 
Ror ae operation ‘hice 
their 


inte Sa 
D,” said Mr Pineau-Valen- 
cienne. 





Airtours to raise extra £15.4m 


By Jane Fuller in London 


AIRTOURS has become the 
latest holiday company to 
come to the UK market for 
funds so that it can take 
advantage of last month’s 


demise Leisure 
Group, the UK's second largest 
tour operator. 

The Lancashire-based com- 
pany is raising £15.4m in a 
share placing and offer to 
shareholders that  wiil 
greatly increase its carrying 

pacity. 

This follows a £28.9m rights 
issue from its rival Owners 
Abroad last month, which 
also attributed the cash 
cali to opportunities 
provided by the co! 


The exit of Mr Harry Good- 
man’s private company from 
the tour operators’ league, 
headed by Thomson, left 
Owners in second place, 
through its Falon and Redwing 


subsidiaries, and Airtours 
third. 


year, 
Thomson would a about 
Ab 


300,000, and Owners and 
tours about 200,000 each. 
Airtours carried 720,000 


customers in 1989-90. 
The loss of a big competitor 
will also cushion a decline in 


Civil Aviation Authority to 
customers. 


To do this it had had to 
expand its capital base, and it 


was expected that net assets 

would rise to £35m this Sep- 

lest year. compared with £13m 
t 


aeThe proportion of shares 
held by directors is expected to 
fall from 70 per cent before the 
issue to less than 50 per cent 
after it. Shareholders taking up 
the offer can do so on a three 
for-ten basis. 

Se aa ala 

tax profit of £6.3m on sales 
Preeigie ‘This year it is fore- 
cast b make about £23 befare 
tax. 


g 





Trelleborg vice-president to head Esselte 


MR BO LUNDQUIST, executive 

‘dustrial romp 
grou 

will become 


an 
HY Esselte, the 
office products company, 
writes John Barton in 


His appointment follows 
the d in last month by 
Mr Rune Andersson, the 


mining and 
Trelleborg, 
president 





Trelleborg chairman, to 
head the Esselte board of direc- 


become directly involved in the 

led office products group. 

Mr Kjell Nilsson, Trelleborg 

t, declined an invite 

Hon to join the Esselte board to 
underline this, - 


af 


Mr Lundquist denied specu- 
lation that Mr Anderseon 
Planned to break up the com- 


Claims for 3!""", 
storms check 3") pid 
Netherlands : 
insurer ; 


By Ronald van de Kro! 
in Amsterdam 


STAD Rotterdam, the fifth 
Jargest Dutch insurance com- 
pany, sald 1 



































990 net promt was 
up 8.9 per ue at Fl 28.6, 
¢ the ral 


Se - 
F132. 


company is to 
its 1990 dividend to F11.65 
from F11.64 in 1989. 

Net profit In non-life insur- 
ance rose 7.9 per cent to 
F137.1m and on life 
by 9.1 per cent to F131.7m. 
Home mortgage operations 
posted an 11.6 per cent net rise 
to Fl 11m. 

aay Rotterdam intends to 

set up a joint venture in bank- 
ing services with Bank Can- 
trade, an Amsterdam-based 
subsidiary of Union Bank of 





'| Net slides at 
Montedison 


power unit 


SELM, the power erating 
subsidiary af ttaly’s Mont teat 


san group, reported group 

profits fis of” L92.3bn ($74m) inst 
year against L132.8bn in 1989, 
writes Haig Simonian. How- 
ever, extraordinary items in 
ey inflated group earnings, 


edison and state-owned Ent, 
1L90.1bn. Those units made net 


AN 


i 


1990 — 


The Board of Directors of Avenir Havas Media, chaired by Mr. André Chadeau, 
Chief Executive Officer, met on April 9, 1991 to review the consolidated financial state- 
ments of the Avenir Havas Media roup for the financial year 1990, These statements will 
be presented for approval at the Meeting on June 17, 1991. 

After tax income from continuing operations, before amortization of goodwill, exclud- 
ing minority interests, amounted to FF 249.7 million. This performance confirms the first 
indications of results given at the February 12 Board Meeting, and represents a satisfac- 
tory increase of 9.6% over the previous year. 

After tax non-recurring income, excluding minority interests, for the year amounted 
to FF 16.9 million versus FF 40.7 million last year. 

This smalter contribution of non-recurring income resulted in a virtually unchanged 
figure for consolidated net income before amortization of, of FF 266.6 million as 
against a pro forma FF 268.6 million in 1989. The nace 
Avenir Havas Media Gi was only created in its present form in October 1989. 

Asin 1989, theshare of revenues generated outside France during the year amounted 
toa little more than 25% of the total. 


Consolidated i ep after 1990. 1989 
| cssceatoctgsci | wFatton [pram | *Ome | 
Net revenues 
Income from continuing 
operations, after tax, 
nunorily interests (1) 
Net income, after tax, 
excluding minority interests (2) 
Cash flow from operations 
Investments 
Total shareholders’ equity 
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This announcement appears as a maiter of record only. 



















$15,000,000 


Carlson/SIB CBO Corp. 
Carlson/SIB CBO N.V. 


Secured Notes 































Sole of the Seems Ne 


finances the purchase © @ diowreited Dercalle of high yield bones: 
The high yield portfolio callateralizes 


the Secured 















'1) Before amortization of goodwill, net income leroy ea minorit 
ea a nee 
al 66.6 

in 1989 (pro 7 net income reached FF tnillton versus FF 268.6 


q.he financial condition of the Avenir Havas Media Group remained healthy in 
1990. Except for the lease, debt maturities of longer than one year 
amounted to FF 135.2 million or 8.6 % of total shareholders’ equity. 
‘The Avenir Havas Media Group carried out a dynamic development policy in 1990, 
investing nearly EF 630 million of which 60% was self-Ananced. At the end of the year 
era ete cash on hand amounted to FF 299.5 million. 














MORGAN STANLEY & CO. 
Incorporated 


acted as Senior Note Placement Agent and Financial Advisor 


CARLSON INVESTMENT MANAGEMENT 


placed the Subordinated Notes 


SAUDI INTERNATIONAL BANK 
































‘The parent company accounts of the Avenir Havas Media Group show net income 

for 1990 of FF 136. millon versus FF 80.3 milion in 1989. an increase of more than 
incorporates tan 

10. senate po! gains from con tring operations, up approximately 












Al-Bank Al-Saudi Al-Alami Limited operations and non-recurring inco: 
serves as Collateral Manager At the Shareholders’ Mi the Board of Directors will Teberanendi the distribu- 
: Gon ofa dividend of FF 5.20 per share which witha tax credit of FF 2.60, would represent 









Tae lecezeagd| og I, 







a total dividend of FF 780 per share! an 18% increase from the previous year. 
Rincon 
ie ierachy 


y Vv, 
Md Media 


The leading earopean ntultimedia Group 


114, rue Gallien - BP 417 - 92703 BOULOGNE-BILLANCOURT CED: 
Tél : (33) 147122020 - Fax: (33)1 47122099 - Telex: Hag Ne 







MORGAN STANLEY & CO. 
Incorporated 
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Profits tumble by 22% at 
Israel’s third largest bank 


By Hugh Carnegy in Jerusalem 


share manipulation 
that prompted the 1983 col- 
At present the government 
with 


appears ready to proceed 
. the sale despite the central 
tervention. 


bank’s ini 





By John Ridding in Seoul 


WESTPAC Banking pute — the powers of the union 
5 Australia’s big- In a personnel comarttos 
bank, a set to which would 
Crrarse a decishea to coca fis ing and of 
Seoul after reaching -— appears to have been 
agreement with unions in resolved in of 
mh eohe sie Under the t, 
r agreement, 
The agreement is expected to chief of the bank will 
be signed today. Mr be chairman of the 
Soo, chief manager of the West- committee and cast 








DFC NZ pays 
NZ$600m debt’ 
to big creditors 
DFC NZ, the troubled 


investment bank, y 
made a NZ$600m (US$353m) 


it to 7 
ening that 7bn of the 
former government-owned 
bank’s debt of NZ$2.2bn has 
been settled, writes Terry Hall 
in Wellington. 


‘This announcement is neither an offer to sell nor a solicitation of an offer to buy these securities. 


U.S. $200,000,000 


BP America Inc. 


April 1991 


814% Guaranteed Notes due April 15, 2001 


Payment of Principal and Interest Guaranteed by 


The British Petroleum 
Company p.Lc. 


Lehman Brothers 


Bear, Stearns €9 Co, Inc. 
McDonald &s’ Company 


Sccuritics, Inc. 


Merrill Lynch €& Co. 


Morgan Stanley EF Co. 





Kemper Securities Group, Inc. 
J.P. Morgan Securities Inc. 
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All of these securities having been scid, this announcement appears as a matter of record only. 


New Issue / April, 1991 


Concurrent Worldwide Offering 


7,000,000 Shares 


A DEITA AIR LINES, INC. 


Common Stock 


($3.00 par value) 


Price U.S. $69.25 Per Share 


This portion of the offering was offered outside the United States and Canada by the undersigned. 


1,000,000 Shares 


Salomon Brothers International Limited 


County NatWest Limited 

Morgan Stanley International 

Swiss Bank Corporation Limited 
Vereins- und Westbank Aktiengeselischaft 


Goldman Sachs International Limited 


Creditanstalt-Bankverein 

Nomura International 
UBS Phillips & Drew Securities Limited 
$.G. Warburg Securities 


This portion of the offering was offered in the United States by the undersigned. 


6,000,000 Shares 


Salomon Brothers Inc 


















Goldman, Sachs & Co. 





~ SCHERING 








e Schering Aktlengeselischait 
Notice of Berlin and Bergkamen 
Annual General 
. {Securities Code Nos. 
eras ae Meeting 717 200 and 717 201) 
December 3st, 1990; appropriation 
of the cesules, 
2. Discharge of the directors. 
‘& Seteey eppoteemenes, Shareholders are invited to attend The cornplate agenda, including the 
aaa this year’s Annual General resolutions put forward, is due to 
ee payin Meeting, which will take place on appear in the 16th April, 1991 issue 
soon of the enaml Tuesday 4th June, 1991 at 10 a.m. (No. 71) of Bundesanzeiger (Federal 














at the International Congress 
Centre Berlin, Messedamm/Neue 
Kantstrasse, 1000 Berlin t9 
(Charlottenburg). 


Agenda 
1. To present the approved accounts, 


the group accounts, the annual report 
for Schering A.G. and the group 


5. To elect the auditors for the fiscal 





£160,000,008 10 Y¥.PER CENT BONDS 2014 
Limized Company are hereby notified thet by agreement with The Law 
Debemtare Trost Coxporation pic (as trustee for such holders) a 
Soppiemental Trust Deed bas been entered into to provide for the coupons 
auaching so the Bonds to be issued in two strips of nine coupons and a final 



























Gazette). Please refer to this 
announcement for details of the 
agenda and of the procedure for 
depositing shares in order to attend 
the Meeting. Closing date for such 
deposits will be Tuesday 28th 

May, 1991. 
Pursuant to Section 125 of the 
German Companies Act we have 
sent Notices to Shareholders and the 
abridged version of our annual report 
for 1990 intended for all holders of 


Schering shares held in safe custody 
by a bank and have not as expected 
to apply for them to their bank. 
Berfin, 16th Aprii, 1991 

The Board of Management 


F@KUS Bank 4s 


@ncorpormied in fin Kingdom of Norway with Emited Esbity) 







a i ji U.S.$30,000,000 
strip of seven Coupons, the first two strips being accompanied by 2 talon id . 
entitling the holder to obtain the farther strips of coupons on the expiry of Floating Rate Subordinated Notes due 1997. 
the previous strips. Holders of Floating Rate Notes of the 
above Issue are hereby notified that for the Interest 
Perlod from 17th April, 1991 tp 17th July, 1991 the 
‘TELEPHONE: 071-828 7233 ee 
FTSE 100 WALL » Applicable 
Apr. 2543/2553 48 an 39 Interest rate: 6%e% per annum 
Jun, 2568/2578 +8 | Jun. 2925, 2. Coupon payable an | 
Tie ae Para a 
YOU JUDGE THE per US $10,000 Nominal 









MEMBER OF THE SUCUPETESS AND PUTUREG AUTHORITY LBETED 


INVESTMENT MANAGEMENT IN FOREIGN EXCHANGE 





CALL PAUL GLEESON ON TEL: O71 799 2233 FAX: 071 799 1521 








Bank of America International Limited 
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Few crumbs of comfort in US corporate pie 7 
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products, the impact is not . 
to be 


industry, 
1990, rematns bleak. Ove 


Rema is the main eulpete 
Those with the greatest 
ure to commodity chem: 
such ag Dow Chemical 

and Union 
ted to be the 
the more diversified compa- 
nies, such as Monsanto, should 
see ra modest deterioration 





Chapter 11 
protection 


By Nikki Tait 
US HOME Corporation, the 
Houston-based house- 


in 
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Retail side helps | Brokerage 
° arm boosts < : Ameri i 
Paine W ebber up ° t Our New York staff previews the quarterly reporting season for erican companies 
earnings a t will be bad, but the ques- sectoral analysts have been from American Telephone & 
a ' | Baya ell moving down towards their hand Amen ese 
a ost t ee oO Primerica some casty shocks os tt enters But bad profits news from but have yet to ship them. And 
the corporate results season for individual companies will corporate buyers may bave 
By Patrick Harverson in New York By Bernard Simon the first quarter of this year - necessarily change ove! been off heavy Gulf 
In New York 5 .| the period of maximum eco- equity market sentiment since in mainframes by the 
one of Wall the stock market of many of nomic di ‘ion caused by the the latest reparting period was. uncertainty and general reces- 
Street's biggest securities the scared | RECORD earnings from Wall | Guif crisis. distorted by the Gulf crisis and sion. ufac- 
ouses, yesterday reported a away in 1987 by the October | Street brokerage firm Smith Analysts have been cutting a deal of bad news has In contrast, many te 
ear-threefold rise in first. market crash. In the quarter | Barney helped boost first-quar- | forecasts for sectoral profits already been discounted by turers of personal computers 
juarter profits to $31.6m, aided retail broking revenues rose by | ter earnings of Primerica, the | since the start of the year asa Wall Street. and wor) thi 
strong demand for its retail 15.4 per cent, while retail cus- | US financial services group, by | succession of gloomy profits Nevertheless, good or bad prospering, despite the eco- 
broking services. tomer assets increased to a | 27 per cent. warnings have emerged froma company news will clearly downturn. For 
The independent company’s record $80.2bn, up from $67.1bn Smith Barney's coniribution | range of companies. But in move individual stocks, or sec- Sun to 
first-quarter income of $1.09 a a year earlier. of $29.8m made up more than | many cases could still be tors. Mr Laszlo Birinyi, a Wall Computer are expected 
share was 193 per cent higher — The company’s institutional | a quarter of Primerica’s net Street strategist, notes that the report strong earnings 
than the 20 cents a share fixed income and core equity | income of $105.9m, or 95 cents Certainly, International first trickle of better-thanex- 
106m) made in the opening businesses also performed well | a share, which wasup from pected resnits lest week — for The same cannot be said of 
three months of 1990. The fig- in the healthy environment for | $83.2m, or 73 cents a share, a | leading computer manufac; . example from high technology the motor » which is 
ures were well received by the bond and stock prices. year . turer, took Wall Street com- groups Motorola and Intel — from_a depres- 
market yesterday, and by Investment banking reve- Primerica, controlled by | pletely by surprise month produced an enthusiastic sion. Each of Detriot’s Big 
midday the company’ stock nues, however, fell to $47m, | Wall Street veteran Mr | when it warned its earnings response from investors. is expected to report 
had risen $1% to $25. _ down from the $67m earned in we how- | would be about half the con- = “The market is very disposed Josses due to lower sales 
PaineWebber, capitalised at ‘the first quarter of 1990. | ever, that sales of life isur- | sensus forecast, and half the towards Pleasantly sur- volume and heavy price 
$1.55bu, is the third big Wall PaineWebber’s recent experi- | ance policies have continued | figure it reported in 1990. And PEized by corporate earnings,” discounting. Nor are 
Street house, after J. P. ences in investment banking | to : last Friday IBM duly unveiled hopeful of them returning to 
and Smith Barney, to have not been successful — The ot net earnings from operations § The ities industry is the black in the second quax- 
announce a robust last year it was forced to take a | by its insurance brokerage {| for the three months of $500m, one sector Wall Street is ter. 
ment in profits. $7lm increase in reserves 2 + | half the $lbn earned in the relying upon to spread some e 
Since the ing of the banking activities to Services, tumbled to | first quarter of 1990. sanshine amid the corporate he motor industry's 
year the significant ine cover losses on funk bond-re- | 79,600 in the , from | Analysts say IBM's initial gloom. The big increases in woes will also have a 
bond and stock trading vol Jatod investments the | 122,700 a year earlier. | announcement drove home the share values, the growth in Knock, eftect se the 
ume, boom concentrating on retail e value a new | message that the first equity bond trading val- steel industry, lunging 
values has boosted. securities stock broking. policies issued ped an i diffi- ume, and the revival of new prices and weak demand. Vir 
industry revenues, in the pro- _ Total expenses at PaineWeb- | $14.3m from $20. : cult one for corporate America, stock and bond issuances dur- tually none of the big aix man- 
cess helping Wall Street ber rose from $4089m in the None the less, improved focused market atten- ing the first quarter will have ufacturers is to report 
recover from 1990, its worst first quarter of 1990 to $426m, { margins helped lift the insur- | tion on the negative impact on boosted revenues at securities a Drst-quarter operating profit, 
on primarily because of a rise in | ance brokerage earnings ofa houses across the US. and the outlook for the rest of 
PaineWebber said that all of commissions the company paid | by 11 per cent. . Last week the stock market the year is not mach hetter. 
main to its brokers on increased Primerica Financial,. for- forecasts by “bot- had a taste of what to expect For the travel industry, at 
pared in the frat cuarter, when However, the cost jaerly known as AL tom up”, or sectoral when J.P. Morgan, the the Toretroctt of ie Galt exists! 
revenues were $47428m, up intro- largest insurance | always tend to seem more opti- blue-chip bank, reported strong repercussions, 
11 per cent on the $426m at the last year reduce | ‘sales force in the mistic than those of op quarterly earnings ‘To no anes Fa penttlpecs the 
same stage in 1990. fized and semi costs. In | Smith Barney attributed | down,” or broad strategic ana- surprise, impressive in first quarter will look horrid: 
Retail broking and asset the past year has | its 124 per cent Jamp in | lysts, partly for technical rea- J.P. Morgan’s revenue from two of the big hotel groups, 
were reduced its staff from a peak of { earnings to robust securities | sons. Hilton and Marriott, have 
strong, helped by the return to 13,200 to 12,600. markets as well as lower But Mr Richard Pucci, w! aienty epected: profits more 
expenses. tracks forecasting trends for are for than w large air- 
Trading revermes jumped by | IBES, a research service of of the same from Wall Street’s lines like United and American 
U ohn turns in $133m 85 per cent and commissions Lynch, Jones & Ryan, other big names. In commer- have warned of losses for the 
by 16 per cent, thanks to says gap between cial ing, the focus of first three months of 199], 
o growth institutional and | has particularly wide for siteptlon wil) be ths New The interest here, however, 
on turnover up 11 % retell Sensis.» the past few months, although Y money centre o centres less on the historic 
criticised for buying Smith 
By Karen Zagor in New York Bamey, one of Wall Street's k b S&P 
at warns ome for | UCSHION mark put over insurers by 
UPJOHN, the first three months af 1991. twice its book value just a few 
pharmaceuticals and eo — Se end Montes bel the 1987 stock | By Nikki Tait in New York 
day recorded a i5 per cent Jed by Ansaid, a idal ALMOST 500 US insurance of regulation — and with the companies’ coopera: insurers made grade. 
improvement in first-quarter antiinflammatory agent and o companies had a question whether the state regulatory tion, and they pay for the The rai were done on 
earnings from continuing Plunge of 64 % mark placed against their adequate or whether service. 1989 data, anal- 
om an 11 per cent The greatest sales gains i inanew a Federal agency should be set However, the new study ysis ‘the 1990 
gain in sales. came from Europe, where sales R Ids survey, published yesterday, up ~ has been under scrutiny ata 1,600 compa- be pul in a few months’ 
The company, which makes rose 20 per cent in the 191 | AS IMCYNO: by & Poor's, the US for many months. nies on the basis of returns time, SAP calculated that the 
the Rogaine treatment for bald- quarter. yl - i 2 It was given a further twist made to the state insurance 469 questionable companies 
ness and the Xanax antianxi cal sales outside the US Metals sees Although many of the 489 last week when the main oper. departments. S&P acknowl- accounted for less than 5 per 
ety drug, had net income of increased 18 in com) — drawn both ai unit of First Executive, these studies are less cent of the industry, but said 
$183.3m on sales of $799.4m in . by favourable | « t the life and the Los Angeles-based e and, therefore, only their 1989 premiurns were close 
the first quarter ended March exchange improvemen sectors — are small, they wrote insurer, was taken over by the places companies into one of to $20bn. 
31, against net earnings of 's earnings were also an $183bn-worth of Californian state regulators - three broad categories - Al unable to 
$114.8m on sales of $723.4m a helped by a lower effective tax Kenneth Gooding, lums in 1989. the largest-ever insurance com- “above average”, “average” the number of policyholders 
year earlier. Primary earnings rate in 1991 of 27 per cent, com- | Mining Correspondent S&P stressed that not all of pany seizure. and “below”. by group, 
per share were 73 cents, pared with 82.5 per cent in 1990 ' these are necessarily in dan- new S&P centres It said yesterday that, of the note that of the 11 
compared with 61 cents a year which lifted per share | REYNOLDS METALS, | ger, but suggested their finan- on the number of US 489 in the lowest com which have failed 
ago. by 6 per cent in the atest quar. - cial condition was “below aver. insurers who tside its , 329 were in the life so this year, three had 
Operating income rose 3 per ter. In the first three months af group, 2 64 per cent | age” and they “deserve close normal and industry, and. 193 in fallen into this questionable 
cent in the latest quarter to 1991, a greater of in t-quarter net | attention”. service. In the S&P hes property-casualty. Another 27 category. The others had failed 
$180m. Upjohn spent $115.3m Upjohn’s came from | earnings, from $77.7m or $ The 's findings come concentrated on analysing reinsurers also fell into this to make sdequate retums to 
on research and development its Puerto Rican operations, | a share to $27.5m or 46 | at a sensitive time for the US i range. About 150 life compa. the regulators, so no ratings 
or 14 per cent of sales in the which have a lower tax = tn insurance industry. The e This full analysis is done nies anda similar numberof P/ had been assigned. 
a the rest e e 
. 5 of the year, said Mr Bill 7 . < 
Telefonakticbolaget I. M Ericsson z First City Financial in 1990 loss of C$228m 





(L M Ericsson Telephone Company) 





By Robert Gibbens in Montreal 


























He said the impact of the | FIRST CITY Financial, the core and the group is concentrating 
. recession, which began in the | hol company of Vanconu- on its financial services subsid- 
The Annual General Meeting of the Company will be held at the second half of 1990, worsened | ver's Belzberg family, fary and property operations in 
Concert Hall, Hoetorget, Stockholm at 5.00 p.m. on Tuesday | | in the latest quarter. reported a final 1990 loss of . Canada and the US. 
May 7, 1991. “While the price of primary } C$228.im (US$197.3m) or C§135 | Mr Samuel Belzberg, best 
‘The following items will be on the Agenda of the meeting: aluminium ingot was down | a share, to kmown as a “greenmailer” in 
1 To elect a Chairman for the Meeting only slightly from the levels of | efforts to take control of sev- the 1980s, last month 
2.To approve the voting list a year ago, lower prices and | eral prominent companies, aside as executive of 
3. To confirm that the Meeting has been properly called volume for a number af fabri- British super- City Financial and his nephew, 
4. To elect two persons to check the minutes of the Meeting cated products further eroded { market group Asda. Brent, over. Now Mr 
5. To present the Annual Report and the Auditors’ Report margins,” he added. ‘The promi- Brent Belzberg has been 
ip theyre Consolidated Accounts and the Auditors’ Report Reynolds’ revenues in the |] nent North American corpo- appointed chairman of the 
im yu] 
1. Te approve the Profit and Loss Statement and the Balance Sheet qoarter slipped from #12960 Tite ai ee ity Fink often Fevst compe ‘all 1990. were 
3, Be approre the Consolidated Front and Loe Suatsmment and. cre shipments increased from have ‘withdrawn from C$786m, down from 1989's 
; aoe ee Ar the Bosrd of Di the || 819,700 tonnes to 322,100 | securities and arbl- C$970m. Total assets at Decem- 
9.Tp discharge the members of the Board of Directors and e i" trage since the of the year ber 31 were C$5.5bn against 


Director from liability 7 

10. To determine the appropriation of the profits, provided the 
balance sheet is 

IL To Gx the record day for payment of the dividend declared 

12. To approve that the Articles of Association are to be changed so 
that the number of deputy members of the Board is to be not 
more than 6 with no minimum number (Article 9), and that 
rules which refer to share certificates are deleted in Articles 
Sand8 

13. To determine the number of members of the Board of Directors 



































































Safeway after-tax profits 


advance strongly to $26m 


By Nikki Talt 


‘The Houston housebuilder 
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and deputy members . have 3 affe by’ 
14. To Seon ne the remiunereson astiog payable to the members of the “3 SAFEWAY, the us food said that i i Titeatoa bee 
15. To elect members of the Board of Directors and deputy members The FT proposes to publish this survey on Loire we reraeea pa lay behind a near | houses on more ma? a 
de aioe Ate et rae business icih‘ adcordtiig: to ithe May 7 1991 : buyout by Kohlberg Kravis its own results last quarter, | pany saw sales of $610m, but 

Conapanies Act Of1975 shall be dealt with atthe Meeting 58% of Chief Executives of Europe's largest Reported after-tax Drofite “interest charses in the waiteoti on Sates eter 
Starcholdors inteoding, to participate the Annual ee ty companies read the FT. If you want to reach this $26.7m in the three = mente period increased 

leeti en share register . . wos oo March 23. 
Vacrdesapperscentralen VPC AB (Swedish Securities Register important audience by advertising, call Patricia $i5m in the sims pe period in slightly, From $89-4m to $96.5m- Greyhound Dial to 
Centre) not later than April 26, i991 Surridge on 071 873 3426 or fax 071 873 3079. 1980. 1,100 outlets in the US and | coy ise lin * 
Shareholders, whose shares are registered in the nams of an agent, However, operating profits that, despite the cruise line unit 
must temporarily be entered in the share register not later than : improved by a smailer percent- “soft ” recorded in the | GREYHOUND Dial of the US, 
April 26, 1991, in order to participate in the Meeting. age - up 10 per cent, at first quarter, it viewed the | which is changing its name to’ 

YS $122.8m — while sales were 5 Dial Corp, has agreed to sell its 
shalt give notice of attendance to FT SURVE less than 2 per cent higher at highly- | Premier Cruise Lines unit to 
any Corporate Legal Affaira, S-126 25 Stockholm, tel nos: eee eee a $3.4bn ($3.34bn). Operating leveraged, earlier this | Carnival Cruise Lines, one of 7 
+46 (0)8 719 3444 or 719 4498 between 10.00 a.m. and 4.00 p.m advanced from 8.3 per month the of an { the world’s leading cruise oper- *: 
daily, not later than May 2nd, 1991 at 4.00 p.m. contto 8 per ot saa is Rec natonal share offering en $372m in com- fi 
Ta order to participate in and to vote as proxy on behalf of a came from Roe a auto from Bon ehates, follow ohn ock amd the assumption s 
Shareholder at the Meeting 2 power of attorney must be presented. ket chain in California, in Boas talon eee seroenent wes 
The of Directors has proposed May 15, 1991 as the record day which Safeway has a 35 per The international tranche | subject to board approvals and 
for payment of dividends. Provided this propossl is approved, the cent equity investment. was part of a 17.5m share offer- | the registration of the shares‘ 
os POLAND SSeag Eee iees sr eueis 
on ons the 
‘The Board of Directors ‘ one-quarter delay basis, ‘nd a ji dene a ne ee 


April 1998 





The FT proposes to publish this survey on 
May 3rd 1991. 
58% of Chief Executives of Europe’s largest 







European sales lift CPC 


By Nikki Talt 









The Council of Europe Resettlement Fund 
for National Refugees and Over-Population in Europe 





Australian Dollars 50,000,000 companies read the FT - If you want to reach this EUROPEAN sales and profit $1.S2bn, while after-tax profits Ho’ 
17% per cent. Notes due 1991 important audience, call Patricia Surridge, Tel: Suing helped oftvet Gession clocked in at $82.4m, against operations fared well — ahow-- 
(Redeemable at the option of the Fund in U.S. Dollars) 071 873 3426 or Fax: 071 873 3079 or Nina allowed CPC International, the "CPC sald it believed the  fasi'a tay Sey ee ses 
Kowalewska, Warsaw, Poland. Tel (22) 489787. fend jou ware, ee 8 
to ceded this had affe a Beat The advances result partly 


Foods, its US consumer foods 
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foreach i business. 
LOOg principal ea Now eUS Dollars 127.75. Boon te yoblems aa malte end Bovril bustnessce sa last 2 
Argentina it Jams and jellies in Portogal, 
a Crmranyiawdon grat Bank abd GPC expects ieee ament fpastin'= “oat ae 
3 = Hes to peraist into the second also stressed. there had 
2 : bea, geod volume growth. 
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Industry ip not the result of market 
saturation but of x Fanreaching market 
maneformation. Te better undersrand 
the ow requirements of ts customers, 
Groupe Bull lends an car, and hears tts 
custoenexs say that, “basically, we need 
adafa symem which puts applications, - 
Le. professional sotinions, directly on 


"dhe screen of the end-user..." Users 


expect grearer coberence, greater ease 
pi use. Thicy want dystema iwhich can 
comauriicac among themselvey, even 
if they are of diferent brands. They 
wam standard applications which can 
fm on diffcrera, hardware. In a word, 
they want informauioa techoology, to 
give them greater performance while at 
she sume time simplifying their lives. 
Bverything we are doing follows these 
goals: slaapiify the Dves of our 


+ ¢pmomers by transferving all the 


eomplexhics ro dhe sjotems we develop: 
for them, taprove and their 

sgompettiveness through data systems. 
‘That'ls the mouve behind the rescarch 
snd development programme that Bull 


ts undertmking thrdugtiout the world. _ 


‘Tharts the moxive behind the - 


+ cooperation agreements that we 


establish. Thai is the motive behind 


4) our new diseribured architecture 
VF model, : 


Groupe Bull invests more than 
10% of its revenue in research and" . 
developrocny, carried out by 
imernsdlona! reams in centres spread’ 
throughout the world, Among its many 
projects, Bull is carrying out advanced 
research in fields vital for the furure: 


multimedia, inegsated circuits, paralle) 
architecture, database management 
syrtems, artificial intelligence, software 
engineering. Far from a sole effor,, this 
research involves the cooperation of 


almost 400 major European research = 
®© bodies and taborarories, Bull has 


developed » policy of active alliance 
and technological parmership vith an 
extensive number of companics. It ls 
actively engaged in the European — 

Community's major rescirch 

worldwide, on programmes that are 
establishing the foundations for 
meee ee eee 
ln more then 200 projects in vacious . 
European Comeuniy pidgrammes, 


dealing with ioférmation iechoology. ait 


Participaning in.66 BSPRIT: projects, in . 


IMAG nttcoed wait (a Jaboranory shared 
by Bull, the CNRS, the Instivut 
Folyrediinique of Grenoble, and Joseph! 
Fourrier University), which bas been 

_ Sntrasted with the research 


development have been set up ro 
mrcngthen the technological basis and 
commercial position of European firms 
and better sevist the pressace of world 
‘competition, Bull participates in more 
* thein 100 projects in various 
Programmes Involving information 
technology in 1982, Bull was ane uf 
the 12 major European industctal 
Sroups to help launch the ESPRIT 
Programme (Hurmpean Strategic 
Programme For Rexearch and 
Development In Information 
Technology). And weday tr ts sult one of 
the most active members of ESPRIT. 

_ UESPRIT Hl, opermung from L989 to 
1994, Involves mare than 150 projects. 
Close 1 1000 organkeaions ane 
Involved, and the total funding 3.2 
thousand quifton CLs. 

‘ ‘These projects are essential for 


‘our industry, because they enable us to 


Crabish prombing relations and tn 
Squire working habits with Eurapean 
Desmmens, 40 comblac nescarch and 
development investment, anil [0 
Seen seth of coagerant 20° : 
janoesion. 

Aamoge ta Rak dealt with 
tn emtems, office suumatlon, 
eS ee er 








ee Oceclopment, which secks to provide 






hospitals, incusuy), etc. ° 

_ The name “Bull” can be seen in all 
Relds an which ESPRIT Is Invatved, 
alongnde numerous ether European 
bad the most pertinent and most” 
commented demonstrations are 
mentioned in what follows: 
» Inthe mucroelectronits field, Bull 
Is enbancing its CAD capabilities in 
Order to reduce design costs for 
clecironic systems, and improve ins 
mastery of advanced technologies. it Is 
also necessary 1 accelerate the martes 
release of ncw products by 
standardising CAD systems in terms of 


* data crnsfer, description of products 


and imegrarion of GAD sofrwarc. The 
ECIP project, vehich combines the main 
users OF CAD in electronics, deals with 
this question arid bas amply 
demonstraxed tools for validation of 
the EDIF exchange format (product’ 
description language\. . 

Bearing this In mind, Bull 
develops VLSI test apparatus Ia order 
to reach the “Zero Fault" level. The 


__ EVEREST project is creating. new test | 


‘Bull also works on information 
and processing systems with the goal 
of developing the architectures and © 


_ software engineering necchary for 


prepariog competitive products for 
192” : 

An quiszanding feature of this 
work Is the establishment of standard 
software engineering workshops (PCTE 
project), the creation of interactive 
environment racthods and tools for 
systems engineering, and the 
development of vocal interfaces in 
onder ro make electronic systems more 
readily accessible ro users, The 
POLYGLOT™ project, which ifustrates 


"the Resistbihy of mukillogusal vocal 
_ ystems, has established an isolated 


(dictated) vocal interface in English 
and Unlian applied to medicine. 
‘Sioilarty, the ADKMS project is 
developing an evolved knowledge base 
and a natural language interfice. 

“Bull also participates ia the EDS 
(Buropean Declarative System) project 


. ‘whose objective is ta aocelerare access 


dimes 9 relational databases In order 
to process.as much dars as possible in 


the shortest time. The PUMA project 


deals with the application ofa - 
generation of transputers 00 the 


Conmuction of highly parallel sysverns. * 


‘ _, Bull is peirucularly active tn ‘ 
ESPHIY's ollie’ ad busta mjmeins ~ 








development. Three such projects - 
deserve special mention 
MULTIWORKS, EWS, and ITHACA. 

In the Betd of document creation 
‘and inforouiion mangement, the 
purpose of which ts co develop new 
and graphics, Bult is working on three 
projects: SUPERDOC, PODAC, and 
KWICK - : 

In the field of user interfaces, Bull 
participaies in the. HUFIT project, 
sehose goal ls ta deveinip s wartery of 
tools and methods for the design of 
ergonomic products, 

Bull fk also actively involved in 
(CIM), especially to open computer. 
alded production and management . 
systems, These alm vo integrate all the 
funcdons and equipment used in the 
production and divtribudon of 
penducts. Bull's work concentrates 
particulary on twe.of these CIM 

For some years Bull has made 
major investments in the promoudon of 
4s dealt with by a number of ESPRIT 
programmes. Some of these include: 
ECIF (CAD). PODA, and CNMA 
(aandands for communication berween 
different types of systems). 

‘This ib because European 
covperating makes It possible for 
leading, European industrialists to Ect 
together and put all weight behind the 
drive towards workdwide 
standardisation. 

In addidion to the ESPRIT 
pengrammes, Bull also actively 
participates in Eoropean standards — 
development efforts. The Groupe was 
a founding member af the X-Open 
yeoup, SPA, and OSF, The objects of 
the cffarts is simple: give users access 
to the world’s incmendous library of 
wtandard applications and ensure drat 
they have the dexibiliry necessary for 


developing their operations. 

Bull is algo towolved in the JESSI 
Programme. Its objectives are to 
develop strong European capabilities 
in micro-clectronics development. 

And Bull is involved in a dozen 
Projects to the EUREKA programm: 
natural language interfaccs, software 
engineering workshops, Bexible 
Production management, logic 
Spreadsheets for assistance In decision 
making, and 30 forth. 

‘These projects have made lt caster 
establish the standards that Bull 
gradually integrates into lus products, 
including stalards for open systems 
tnrerconnection (OS). 

From the beginning, Ball fas - 
remained close to the £.N.S. 
(Buropean Nervous System) 
programme. This is a strategic 
“programme for the implementation of 
the single Buropean marker. 


* Bstablishment ofa uniform 


communications Infrastructure with 


. generic or sectortal applications 


(movement of goods, health, customs, 
police) is onc of the conditions for the 
free circulation of capital, serviecs, © 
goods, and individuals, The Groupe’s 
Strong position in key sectors ~ 
(customs, local and national 
administrations, banks and telecom) 
puts us in a strong position fo 
capitalise on the single European 
eaartoet. 

‘This project is only ta ies 
prefininary stages, and has yet 1 be 
validaied by the European Parliament, 
but le marks 2 significant change with 
coropetitive research progracumes, and 
sets out to establish direct links with 
the field of applications. 

‘The ECRC (European Compurer 
Industry Research Centrc) = created 
Jointly by Bull, {CL and Siemens in 
Munich, has demonstrated European 
computer manufacturers’ capabilities 
to undertake top-quality research in 
‘one of the key Bicids of taformation 
technology: compureraided decision 
making. The ECRC is particularly 
devoted to creating solutions based on 
manipulation of symbolic dara, which 
characterises artificial intelligence. The 
research carried out to date baz bed 00 
the development of'a Prologe complier 
and a tool for constrainte-based logical 
progeamming. This rescarch 1s 
currently studying the Integration of 
new paradigms (objects processors) 


‘Bull pjoys chase relations with 
large oumber of universities and 
research cearres around the world: 
MIT (Massachuscits lostivute of 


Technology), the University of 


California at Berkeley, Camegic, 
Mellon and Stanford in the Unired 
‘Seates; France's Beole Polytechnique; 
and Italy's University of Milan, for 
example. 

in addition, Bull bas contributed 
to the creation of several international 
organisations for development of 
stadtardisation of rexearch results OC 
‘Open Group, OSF, SPAG, COS, CODA, 
exc.), and is a member of many others 
(Consordum X, OMG, ete.). 

‘Bull also carrics out oumerors 
research projects dealing with both 
Processes and products, and which 
concern architecrure, bardware, and 


constiuute the components of a 
complete, coherent and open global 
product offer, They arc the basis of 
new development methods and 
Products as weil as significant progress 
In terms of performance and quality 


+ They also contribute 16 the 


development of concepes thar open the 
door ro far-reaching changes in 
Inforeoarion technology. 
gains in programmers’ productivity in 
distributed applications, by helping 
them magier the complexity of 
programmes and thereby reduce 
development and maingscaance Costs. 
A distributed application mast be 
capable of impiementation Just 25 
easily as if it were developed with a 
central syem, and must be 
independent of the location of the 
fesources It uses: applications and 


” dhelr environment are repreyented as 


~objects” which the user can igoore: be 
docs not need ro know how or- where 
they are physically or geographically 
located or distributed. 

In the field of telecommnunications, 
Bull pursues rescarch tn the following, . 
areas: : 


_— the possibilides opened up by very 


high transmission speeds (one 
gigabute per second); . 
the protocols necessary for 1 
communicaron st such speeds on 2 
local, metropolian or remoic 
nerwork, 
= the applications environmen that © 
cap make efficient use of these new 
communications techniques. 
Bull ts carrying out-studies on the 
use of RNIS networks Untegrated 


cececaneee gee 








public services int Order to provide 
distributed and muttimodia 
applicavons with the appropriate 
means of communication while 
minimising the users" cost of 

* Bull is also developing projects for 
applications involving the z 
administration of networks, clectronic 
mail systems, and electronic dats 
exchange (ED). 

In addition to developing, 
innonative products based on these 
studies, Bull works in tandem with 
paroiers In the computer and 
telecommunicartons industries in 
order to perfect existing standards for 
the interconnection of open systems. 

Bull also studies the management 
of multimedia information in order 10 
permit users to dialogue with 
machines in a way that comes naturally 
to them, : 

Boll performs research into fools 
for the consunucrion of ergonomic 
interfaces with the user, and the-usc on 
fatural Ienguags for diafoguc and 
ancess to Inowledge bases. 

“Be ke directly or through its 
participation in the ESPRIT 
programme, Buil participates in the 
development and promotion of he 
ODA standard (Office Document 
Archivectore), which allows for the 
‘exchange and srorage of composite 
documents in large multimedia 
information banks. 

+ "Through its own reacarch and ins 
participation in collective projects, Bull 
is developing the technologies of 
notoorrow in the field of large servers 
stocking information that mrust be 
made available 1 the community, The 
response to large servers" requirements 
in terms of volume and access ime 
presupposes the use of the most 


+ powerful integrated circulss; computer 


architectures and databases. 

For exampte, Bull is working on 
the design of exmemely fast cleats 
using galltum arsealds and on the 
development of new types of cxings 
which will provide the performance 
sccessary for the use of optical fibres. 

Bull ls studying methods foc the 
necessary Intercomnection of furure 
systema, particularly under the ESFRIT 
programme: desiga of high 
performance casings with a largr | 
number of inputs and outputs, 
increased density of chips, and design 
of muttichip modules, ©” 

Bull is conducting research into 
very high speed sestes coancctions , 
(pevera!plgablics pet secoad) wo lish 
procesors and memories. These 
studics complement those carted out 
under the ESPRIT programme dealing 
with powerful parsilelarchinecrure 
machines. 

{a tts database research, Bail has 
developed a request compiler with ° 
which tt is already possible to optimise 
and run in parallel complex requesrs in 
the Mach/OSF parailel environment for 
an archirectare with shared memory. 

_In cooperation with LRISA, Bull is 
conducting research to apply the 
concept of stable memory vo the 
development of multiprocessor ‘ 
machines which tolerate faules in order 
to meet the needs for safe and rciable 
operation. : 7 

For several years, Bull has devoted 
considerable research efforts bo 
artificial Intelligence, a field with an 
enormous foture. Artificial intelligence 
Includes technologies for assistance in 
decision-making; with them companies 
can better meer the challenges of 
knowledge ormagement. After Bull's 
Inidal work in Al witich led to che 
creation of products which arc now 
snasketed, Bull Is directing its research 
towards applications aimed ac 
Integrating arificial invelligence 
Rechniques in furure dita systems. 

Bull is also carrying out research. 
on an innelligenr hypermedia 
navigation. ‘The universe of applicarion 
for ald in decision nyaking can now 
draw considerable bencfirs from the 
association of two techniques’ =| 
developed from srufielal intelligence: 
Progcamming languages by constraints 
(CHARME™), aod deductive databascs 
built above the ORACLE* rationale 
DBMS by means of SQL language. . 

As part of the Eureka project, Bull 
1s studying 2 logic spreadsheet using, 
two technologies, This versatile, user 
felendly 1001 makes is possible not only 
to consuk and update digital dass in: 
the same way as in 2 Conventional 
specadsbect, but also to use it 
"Incelllgently” by means of powerful 
symbolic simulation mechanisms 
which provide the latceactive graphs to 
Bgp in dectoion making. 

1 A developer of sofrware, just as 
moch 25 2 mamaherorer of hardware, 
‘Bull provides kes R&D reams with fast, 
fBciem, and reliable design tools and 
methods so that they con design 
‘produce: with fumetions, performince, 
and quatky thar the market demands. 

+ Bull studies the assisted design of 
masks for highly complex integraccd 
cireules-with 500,000.20 3 million 











transiMors automatic “compllaion™ of 
the paren of the masks of a block 
based on a descripdon of its behaviour. 
‘This large investment in research 
and development, 2 wealth of 
torernatidnal cooperation, and the. 
progress made by European research 
In general enables Bull to propose 
Increasingly communicative data 
syseems which are increasingly close 10 
the user. This is done with the 
Diserfbuted Computing Model* which 
‘was announced ar the Hanover Cebit 


Fair on March 14 1991: 


‘This reference modct = which 
house parmners a thorough sct of 


interfaces and imerchange protocols - 
defines the evolution of the Bull 


* product offer in the 1990's. The 


Diswibuted Computing Model inthe * 
framework within which Bull product 
and s6lution announcements will be 
made henceforth. : 

‘Open, flexibie and modular, the 
Disertbuted Computing Made! provides 
the user — be it on bis desktop or 
laptop — with all the Information 
System resources of his firm. As such, it 
is Bull's contribudon ro the needs for 
changes In organisation and work 
methods that are required by 
customers in their search for grearer 


complexity of a great ourober of dam 
systems and standards, whereas their 
emenztal need is co have information 
and applications an anri‘slength away, 
(noe at their fingertips. That is why 
the very concept of the model is built 
around the idea of putting the user at 
the core of his dara system. 

‘The model provides the customer 
(through three main poines of view: 
thar of the end-user; thar of the 
network administrator; aod that of the 
applications developer) with 
improvements in productivity and 
Interoperability, while protecting 
Previous applications investments. For 
the end-user, it provides subszantial 
Alexfbility In the choice and 
impitmentation of applications, For 
the nerwork adminisorator, kt provides 
‘very good reliability, security and casy 
management of the data sysrem. Lastly, 
it gives che applications developer 
powerful tools for software 
development. . 

Furthermore, the model provides 
seruice companies — In partnership 
‘with whom Bull intends to enrich and 
develop its applications offer<a 
which correspond to the standards of 
the marker. 

+ ‘With respect to this, several of 
Bull's technology partoers and 
customers Confirmed their intention 10 
follow the specifications of the 
Diseributed Computing Model* when It 
‘was announced at CeBIT"91 in * 
‘Hanover. 

One of the major advantages of 
the Disofboted Computing Model” is 
the synergy and interoperability ft 
Provides between systems using 
different enviroaments, Customers can 
dus at the same time benefit 
simultaneously from the strengths of 
GCOS" systems (transactional systems 
and relisbility of management of large 
volumes of Information) and the 
advantages of open sysocms {access to 
an Increasingly rich catalogue of 
appiicaion software and particularly 
usenfriendly user interfaces). The 
model will be able to gradually access 
mew functions Implementing the 
techniques of artificial Invelligence, 
object programming, and simultancous 
use of image and voice data 
(@nuldmediz, e.g, IMAG EWorks*) in 


_ Order to ¢mprove user productivity, 


Instead of promoung products — 
abways necessary, but shordived - the 
model sets out first and foremost to 
give customers (25 well as associnend 
partners) a list of precise specifications. 
Using the basic building blocks and 
sotupons developed by Bull or other 
suppliers, these specifications will 
enable them ro build a computer 
architecture which will be both open. 
and distributed, and adapted tp their 

Bull is ons of the manufacturers 
with the greatest degree of openness 
‘and tafisparency in the. 
snteroperability of systems of different 
sizes, origins and technologies. Tb 
arcive at this transparency, Bull has 
made the firm decision to integrate 
standards at the key points of ics 
model, especially DCE* (Distributed 
Compating Environment) developed! 


Foundation) of which Buil isa 
industry ssandards (ISO, CCITT, 
X/Open, Pooky, OSF) ita guaranties of 
Enteroperabllity between Bull systems 
and those of other manufacturcns. 
‘The Distributed Computing Model 
ewes the most advanced technologies, 
especially che works of numerous 
European research projects developed 





under the ESPRIT and EUREKA 
Programmes. These include 
ROSE/FTAM (file tranafer), PODA. 
(document forerchange). 
THORN/X500 (directory), PCTE 
{sofware and reposhory engineering), 
ASTRA/DER (document classificarion 
and request) and COMANDOS (object- 
oriented distelbuted environment). 

. The model provides all the 
ecnirafisadion and decentralisation 
required for different user needs, as 
well as modes for tansikion berween 
the two approaches. The disnribution 
mechanisms, which are Implcis in the 
model, allow for implementation of 
User services on the mast appropriate 
Pkaforms, as well as transparent accexs 
to them through the nctwork. The 
localisation of an application service 
(transactional, mail, directory, 
database, etc.) will therefore be donc 
af the optimum running cost and will 
respect past or furune organisational 
choices. 3 

Flexible and modular, be model 
can be introduced gradually. Users of 
Bull hardware will continue to benefit 
from the high transactional 
Performance of thele GCOS* syntems 
and will, depending on their choices, 
benefit from the new advantages 
offered by graphics Interfaces and 
other Functions of workstations, 
systems and servers derived from the 
UNIX* operating system, 

‘The develnpment of this model 
has already given rise to the definition 
and publication of a set of pechnical 
Specifications. Based on insetrational 
and de facto market standards applicd 
to the key points of the model, these 
Specificacions will allow customers to 
build medium and long-term DP 
projects as they sec At. These 
specifications are also available to 
specialist service companics concerncd 
with the development of applications 
software and tools. 

‘This act of specifications Is based. 
on application programme interfaces 
(APD, exchange protocols and rules for 
use. It covers all levels of use and 
Operation of a data system, from 
microcomputers, laptops and 
workstations up to the most powerful 
servers. 

‘The Distributed Compuring Model 
will be introduced gradually. ‘The 
Group has publicly revealed the list of 
specifications for Its mode! and offers 
its clients the opportunity to establish 
Interoperability between Bull GCOS* 
systems, certain systems of other 
suppliers (18M, DBC) and those bf 
marker standards (UNIX", MS*-DOS, 
0S*/2, CTOS*, Macintosh OS"). 

‘The interoperability has already 
resulted in the recent kuinching of the 
first “building blocks" for the Bull 
model 

Affinity Linc*, announced last 
October, prowides a link between 
personal computers and powerful 
GCOS* data systems. This ergonomic 
solution allows the end-user to use 
cooperative applications with GCOS* 
6,7 and 8 servers, all with standardised 
and userfrtendly screen presentations 
(MS-Windows), Affinity Line® consists 
Of micro-appiications (PC/SQL-Link, 
WIL 7* or MICROPOST type) logic 
Platforms {00 workstations) and 
communications couplers completed 
hy program interfzers developed by 
Bull (UVT. 

Open 8 and Open 7 ~ other 
“building blocks” of the Bull model — 
provide interoperability between: 
GCOS* 7 and 8 environments and 
environmens running a UNIX* 
Operating system. When this 
interoperabllixy was announced Last 
November, Bull stressed that the 
strategy of the Group was to provide 
the market with “open and diseribated 
systems whose originality was not ro. 
‘oppose, but to combine, the best of 
the GCOS world (power and 
relizbiliry) with the best of the standard 
world, the Increasing wealth of the 
software catalogue”. 

* Products running oa a UNEX* 
operating system fulfil a dual roc in 
the Group's strategy: thar of high 
performance servers giving access toa. 
vast library of applications in 
conformity with marker standards and 
that of driving forees in distribution 
Services, 

In January of this year, Bull 
launched a range of high pexformance 
‘workstations (Bull DPX/Prostations* 
using Lore] 80486 and Mips Coosputer 
RISC technology) intended for the high 
Sgrowth management station market. 
This new offer, alongside the 
microcomputers of the Zenith Data 
Systems range and Bull Questar* 
‘workstations, marie the entry of the 
Dlenfoured Computing Mode} into the 
Bull hardware catalogue. 

‘With Open ‘Team*, the uscr is abic 
to organise work groups on 
microcomputers connected to a server 
(Bull DPX/2*) into a Socal network, 
with the scrver communicating with 
GCOS" (within an OSI/DSA network) 
or IBM {within an SNA* network) 


nw 


4 A brief run-down on steps we are taking to overcome the Information Technology crisis. 


symems. Using a graphics terminal and 
mauli-windowing, the user has access 
‘not only to the esources of the 
microcomputers 60 hb local nerwork, 
but abo to the applications and tools 
managed by the GCOS*, UNIX" or 
18M* operating systems, 

In the short and medium-term, 
few announcements will enrich the list 
ef products (software, hardware, 
services) supporting the mnideL 

Bull has committed ibel{ mw 
extending the cypartics and wealth of 
applications of its systems a5 
developments are made, in order to 
provide open and disirthuted 
cooperative solutions and therchy 
Provide for the greater productivity 
and case and flexibility of use that the 
evolution of its cuxtomens” nec 

Forthcoming, announcements will 
‘especially coacem the development of 
sectoral or vertical sohsdens (for. 
example, for industrg banking, 
Insurance, public adeninistration) built 
on the Bull model. 

Conuary to the conventional 
approach adopted by most 
manufcturers, in which the sysem 
architecture is mainly centred around 
the capabilittes of ube computer system 
hardware, the Bull refercace model ty 
built around the user placing him 2¢ 
the centre of an open and disribured 
environment. The term “uxer" here can 
take on a triple meaning: that of the 
end-user proper; that of the 
applications developer; and thar of the 
administrator of the entire data system. 

For all these categories of users, 
seeess to DP resources — and, more 
enerally, 10 the data assez of the firm 
~ ts both transparent and adapted to 
the aceds of each. Repardiess of the 
resources or information required 
(which may be resident on the 
worlatation, one of more 
departmental servers or the firm's 
central system), the user can benefit 
from the same ergonomic and user 
friendly comamunication and dialogue 
procedures as in his own workstation. 
Consequendy, he bas the companys 
entire information system at his 
Alngertips and siesply uses a dialogue 
mode with which he is Iamiliar, 

‘This model makes the entire 
company informacion system accessible 
to the end-user through his own 
workstation (microcomputer, station 
of verminal). 

‘The model provides the user with 
a particularly high performance 
graphic environment (DOS/Windows, 
OSF/Mot) and he can, Using the many 
windows available on his screen, access 


applications (whether running on a 
GCOS or UNIX operating sysem or on 
18M or other basic software). There is 
absolutely no need to know where the 
resources used (progranames, data, 
etc) are located, since the method of 
use ts absolutefy Identical whether the 
resources are loca] or remote, 

In addition, the user will “see” all 
the databases used (whether Interel 
IDS", Oracte*, Informix®, IBM/DB2°, 
DEC/RDB* of any other DBMS running 
uoder a UNIX* operating system) Ln 
exactly the same way. The end-user can 
trigger a printout of 2 document on 
any site be chooses, receive/send 
electronic mail, look up directorics, 
and access the complete distributed 
systezn of files. 

‘Wh this new model, the 
application developer is no longer 
taokated. Ar his workstation, he bs part 
oF a truc software engineering shop 
‘with access ro all the development 
tools on microcomputers, 
departmental sysoces or resources and 
mainframe systems, ‘This provides him 
with 2 comprebensive set of program 
interfaces (API) and a repository 
cooralning all the Infocmation required 
for his application. The distributed 
information system, whether 
heverogencous or net, becomes a 
single, complete working caviroment. 

The Distributed Computing 
Model* allows him to produce his 
applications elther in the client/server 
mode or the tranmacrional/cocpcrative 
made. it provides him with a act of 
application services and software 
eoglocering touls, This type of service 
will constantly be exrended by 
conmibutions from partners specialised 
In software development for key 
sectors such as banking, insurance, 
industry, wholesak:/retail and other 
areag. 

Administration systems have now 
developed to the point where the 
Producdvity and availability of 2 
sompany's information pool must be 
coe of ins highest priorities. 
Administration of the information 
sytem & therefore a vital factor in 
running the company, 

‘The administrator, who is himscif 
asystem user, must satisfy a multitude 
of requirements, including minimising 
coats, reducing the complexity of thc 
network, sehieving rtximum: 
avadlablliry, rcllabiliry and ficxibilicy and 
finally opdmising thc protection of the 


33 


informauon. 

‘The model provides all the took 
required to manager and protect the 
Imegrity of the information svatem (Le. 
its sccurity and confidentiality). The 
praphic interfacex available on hiv 
workstation provide the adminktratoc 
with 3 global dynamic sew of sytem 
operation, the com#munication 
network, the operation of 
Because the system componcnts are a 
seructured act of objects. he can 
dynaynically reconfigure the system hy 
adding, uckting, or modifying any of 
the “objects” he atminisiers. This 
comiderably aleplifics the 
adminkarator's tasks. 

AU tunctions in the reference: 
moet are derigned ty provide users 
‘with the application. they nerd and fo 
‘ensure high fleuhility in using and 
ninaging the information system. The 
Bull Diiributed Computing Model® 
consists of six separate logical 
‘components: the application, 
application services, ciserlbuskwn 

* services, communication and system 
services, Integrated sytem 
management and security, and 
application development. 

The application component 
sonuins all applications available 10 
the end-uer ro sally bls professional 
needs, including common applicauoens 
and applicarions specific cv the 
company’s or organisation's activities 
The stfutiuns available to the cutomer 
Include ail existing applications and 
data relevant w his nevds and he can 
use all the services dinteibuted 
throughout the Infnemation system 

‘The user can decide tu install a 
large number uf applications locally, 

cetther at hin worlrtatinn or on nearby 
servers, to optimise the flexibility and 
ease with which the solution can be 
used white sll henefiring from all the 
eamenual services offered by the 
sompiete, distnbuted informauon 
system. 

Separating applications and 
fundamental services (accessible via 
standard interfaces) maker it easter 10 
connect and/or integraic new 
applications, 

Application Services provide 
functions such as the entry, display, 
printing, sharing and processing of 
data, These services Gil three major 
funciions which can be summarised by 
the words "sce" (Information at the 
user's fingertips), “exchange” 
(imerconnection sod imteroperability), 
and “process” (the “ability t0 do"). A> 
an example, they give distributed 
‘access to databases, multimedia 
applications, EDI, distributed 
transactional processing, and graphic 
user interfaces. Bull will provide most 
Of these vervices, while others will be 
Provided by software vendors or the 
users themselves, 

One of the spectal features of 
distributed DP architeccures is that 
ven routine rasks such 23 display or 
printing are nor necessarily executed 
locally, but can be bandied by a remote 
server. 

Up to now, users were buund by 
the type of system they used. They 
needed to know the information 

sysrem topology to route data. The 


Operation transparent. Only the 
integradion of the most modern 
technology (particularly DCE*, the OSF 
Dkartbured Computing Environment) 
made “wansparency” of a 
homogencous ur heterogencous data 
Setwork posible. 

(Communications Services 
physically transport the data while 
‘System Services ensure thar there in 
sufficient system processing Capacity. 

Finally, integrated system, 
management and security provide the 
applicaions and services needed for 
information symem management and 
security. 


* Questar, DPX/Prostation, Polyglot, 
WIL7, Micrnpost, Churnsc, 
Distributed Computing Modct, 
Affiniry UML, and Open‘Team ane 
Tepbtered trademarks of Bull S.A. 


* Imageworks, GCOS, UVIT and Imerel ° 


are regiaered trademarks of Bull 
HAN. 

* DCE and OSF/MOTIF are registered 
trademarks of the Upen Software 
Foundation 

* CTOS is 2 registered trademark of 
‘Convergem Technulngy Inc. 

© Informix is 2 registered trademark of 
Informix Corp. 

© Macintosh ls a registered trademark 
of Apple Computer Inc. 

* MS-DOS and MS-Windows are 
repistered trademarks uf Microsnft 
Corp. 

@ ORACLE in 2 regieered trademark of 
Oreck Corp. 

* SNA, 08/2, DB2 and IBM are 
registered trademarks of IBM Corp. 

* UNIX is g registered trademark of 
Unix System Laboratories Inc. 

© SOPEN is 2 reghternd rrademarck of 
X-OPEN Company Led. 
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FT GUIDE TO WORLD CURRENCIES 





The table below gives the latest available rates of exchange (rounded) inst four currenclt Monday, 1 15,1991 . In some cases the rate is nominal. Market rates are the average of buying and selling rates 
croept where they are shows to be cher ine, in some Cases market rates Rive been ealcalaied from those of foreign currencies to which they are tied. 
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Rates April 15,1991 United 


() Buying rate; (0 Linawy goods; tm? Market rate: (n) Public transaction rate; y 

6G Seta rte 0 Tour fate (a) Curences al aya te 
‘Some data sapptied by Bank ‘America, Economics Oepertmert, Lgeson rading Centre. 
Kwanza eral ta 60 


Dotlar, 
Enquiries: 071 634 4360/5. 


Commareiny rate: 


United States $2.23015 Germany D Mark 2.06481 Japan Yeol65.947 


Abbreviations; (a) Free rate; (b) Banknote rate; (c) Commercial rate : {d) Controlled : Ce) Essential imports; {g) Financial rate; (i) Exports: (1) Non ‘Busloess 
(@) convertible rate; tr) parallel rate:# Kuwslt unavailzble. 


rate; 


(Ditsraell Shekel Devalued 6.25% March to ‘to the US Dollar, March 18.03) Turkey %e March 
VavRomanian Len Deealucd 2% April 8.5)Crn Yum Devalead OR%e nist Loe es OF 14 * 


Only one airline flies daily non-stop 


from London, Paris and Frankfurt to Tokyo. 
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ANNOUNCES THE LAUNCH O 
NEW FUTURES CONTRACT BAS 
A 5 YEAR SPANISH TREASURY 











Marketing Department 






MEFF, S.A. 


ca Via Laietana, 60-62, 6a planta 
08003 - Barcelona (Spain) 

Tel. 34-3-412 11 28 

Fax 34-3-412 48 26 


All hone Notes baring been sold, this ndvertisament sppeara maa Matter of ecard only. 
New tear 


‘Apell 10, 2893 2 
A Ausgleichsbank 


Anstalt des éffentiichen Rechts 
Bonn 


DM 100,000,000 
Floating Rate Notes of 1991/2001 


100.50% 

9.875% p.s., payable annually in arrears on April 10, 1992 to 1995, thereafter 15% p.e. lean 
Six-Mouthe DBL Libor, payable semi-annually in arrears on April 10. and October 10 of each year. 
‘The deduction shall not exceed 15% p.a. 

April 10, 2001, at par 

Disseldorf and Frankfort/Main 


Trinkans & Burkhardt 
Komonandtigussliochatt caf Aktion 


Hamburgische Landesbank 
—Girozentrale— 


Landeskredithank Baden-Wirrttemberg 
Sumitomo Bank (Deutechland) GmbH , Westdentsche Genossenschafts-Zentralbank eG 





MERCADO DE FUTUROS FINANCIEROS S.A. 


e@ REUTERS Ticker symbol: MEFL e Launch date: April 18th 1991 
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Contact Gill Hart 
io Frankfurt 


Phone: 


+49 69 7598101 
Fax: + 4969722677 
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Notice to Noreholders 


Prospect International 
High Income PortfolioN.V. 






{of which U.S, $41,250,000 
has been sssued) 


6.3625%. The Floating Rate 
Note Interest Amount payable 
on i4th May, 1991__ is 
U.S. $5.30 per U.S. $1,000. 











antl amount 0 £299. 18 per £10,000 
nore. 







$50,000,000 
Floating Rate Notes due 1904 


NOTICE IS HEREBY GIVEN that for the 
Interest Period commencing on 
Th April, 1991, the Notes will besr 
(rmernet at the rate of 64% per annum. 
The imerest paysble on Tih October, 
1991 sgeinet Coupon No. 18 win be 
U.S. $18,520.23 per U.S. $500,000 Note, 
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INTERNATIONAL CAPITAL MARKETS = «i co 


US bonds mixed after Fed : priv? 
signals no rate change. 


By Patrick Harverson in New York and Tracy Corrigan in London . i 


US GOVERNMENT bond 
prices eased at the short end 
but held their gains at the long 
end yesterday morning after 
the Federal Reserve signalled 
no change in monetary policy 
via unusually early money 
market operations. 

By midday the benchmark 
30-year Treasury issue was up 
£, at 974, to yield 8.131 per cent. 
Earlier the long bond had been 
over half a point higher on 
hopes of lower interest rates. 
The two-year note at mid-ses- 


anticipation of a move from 
the Fed to lower interest rates. 
Speculation bad intensified 
over the weekend that rates 


from 6 per cent, after last 
week's positive inflation news. 


GOVERNMENT 
BONDS 








However, when the Fed 
overnight matched 
sale-purchase agreements 
around 10.45am, when Fed 
funds were trading at 5% per 
cent, prices fell back immedi- 
ately. The Fed's move to drain 


The fact that the operations 
were executed an hour before 
the traditional intervention- 
time between 11.30am and 
11.45am suggested that the Fed 
wanted to send the clearest sig- 
nal possible to the markets 
that monetary policy had not 


After the intervention Fed 
funds quickly firmed to 5% per 





TNT placing raises A$70m 


BENCHMARK GOVERNMENT BONDS . 
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9.000 1008 sot OWS? Oa 972 eo 

TREASU * O2AT 9a-24 12 793 70? .803 ——° 
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eee 6 ee i 
JAPAN 2600 69 GeoneT +0008 7.11 7.02 06 

nity? 400 O00 SB2ee 1008) GF! 665 Oso q 
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GEAMANY 5000 O01 1044000 0.050 831 A327 a6 is o 


FRANCE 3000 0796 «49999205 +0.151 %00 9.08 
moat 9.500 O01 «1943600 +0.000 850 3.87 


a Ty OTe ta YC YR a 
CANADA ° 6750 06701 Acs #0200 245 eae as 
NETHERLANOS: 8 500 owat 000700 +0060 8.49 a50 acs 
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AUSTRALIA 19.070 (O70 NI28IS OAT 11.02 8198 1848 

BELGIUM 10.000 «0600 § 105.4000 +0100 910 as. oe 
ing, “denotes New York morning session 


London closii 
Yields: Local market standard 


cent, still below the target last 
set by the Fed of 6 per cent. 


a In London, the gilts market 
opened a little higher, but 
prices were held back by the 
prospect of further supply. An 
auction of short-dated stock 
totalling £1bn to £2bn will be 
announced today, for sale next 
week. Meanwhile the week's 
£800m tender of long-dated 
gilts remains largely unsold. In 
addition, the recent surge of 
activity in the sterling sector 
of the Eurobond market, 
including a further £350m of 
Oxed-rate supply yesterday, is 
further squeezing demand. 

Some dealers said that there 
bad been a little selling by for- 
eign investors who can take 
profits on the currency now 
that the pound is close to DM3. 

The: Jane long gilt contract 
on the London International 
Financial Futures Exchange 
ended at 924, down from Fri- 
day's close of 92. 


@ The rally in the German 
market appears to have stalled 


By Mark Westfield in Sydney 


lation over its fund raising 
Prospects by placing 15m 
shares at A$i.50 apiece with 
group of institutions. 

TNT said the As70m 
(US$54.8m) proceeds woul 
used for “working capital” pur- 


poses. 
Although the company did 
not reveal the names~ of 


the'~ price cast: doubts on the com: - 


institutions offered the shares, 
it is understood that two were 
the AMP Society and National 


FI/VAIBD INTERNATIONAL BOND SERVICE 


Mutual Life, two recent sup- 
porters of TNT in the market. 
According to one analyst 
yesterday's issue would reduce 
the eroup's liquidity problems 

“significantly”. 
TNT was due to raise 
the exercise of 


options at a A$1.60 strike price 
aver May and June, but the 
recent weakness in the share 
‘pany’s ability to raise the 


. “Analysts have blamed TNT's 


Listed ave the laiest International bonds for which Inere is an adequate secondary market, 
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short end 
of the market. Long Bunds out- 
formed the short end, caus- 





Liffe ended at 85.78, down from 
Friday's closing level of 


@ The French bond market. 
also 


formed Germany yesterday.. 

partly because it is bet! 

underpinned by domestic 
, analysts sald. 

The margin between Frenck 
and German 10-year govern. 
ment bonds has tightened 
about five basis points more 
during the past week to reach ¥ 
the historically narrow level of 
57 basis points. 


unpopularity on its-high debt 
of Ae2bn and its association 
bcad Mr Rupert. Murdoch's 
fered early this during 
negotiations with its banks to 
reschedule $10bn in borrow- 
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Mexico seeks benchmark 
for private sector funding 


Sy Peter Montagnon in London and Damian Fraser in Mexico City 


also being attracted by the 


prospect of a free trade agree- 
ment with the US and Canada. 


“Domestic interest rates con- 
tinue to drop. Money continues 
to come in. So we must be 
doing something right,” he 


in real oy eee 
noes grew by 44 per 

11.3bn pesos. 
The results, which are better 
than expected, reflect recen 
increases in telephone tariffs, 
and a rise in the number of 
telephones in service. Under 
e terms government 
contract, Telmex is expected to 
return of 12 Gi ae 

per on 

x : employed. 
“The reason why we went to In May the Mexican govern- 
the market was to set a ment will sell a 14 per cent 
marker,” he said. Private sec- stake in Telmex through an 
tor borrowers who have pro- international offering. At cur- 
jects to finance “were all over rent prices the issue is worth 
the place,” he $1L.7bn. Just under 7 per cent of 
The public sector was the shares will be issued in 
§ sithorised to borrow up to Mexico, 50 per cent im the DS 
year, even in and 

ot 7 7 aod the ‘rest Europe 


debt would still decline as 
& proportion of economic out- 
pat. government's ability to deal 


Mr Gurria was in London to with the economy was bol- reduce the Mexican gov- 
promote foreign investment in stered by its high forei ernment's stake to 12 per cent. 
Mexico ahead of the expected hange estimat The issue will be co-ordi- 
flotation this spring of a fur- nated by Goldman Sachs and 
ther tranche of the govern- managed in the UK by 

S.G. Warburg and in Japan by 


ment’s 





developing country 
has. sold a public utility 


San Miguel plans debt issue 


By Grag Hutchison in Manila 

( omy starts to recover later this 
year. 

San Miguel recently reported 


a 2% cent decline in net 
1990 to 1.8bn pesos on 


and through a convertible 
debt. 


pany experienced tittenities 
lenges. company was 
the prospects 


The group’s three-year-old 


expansion rogramme 
Femained essentially on sched- 
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Japanese 


apply to 
open offices 
in Taiwan 
ioe Terezono 


Peking rejected the Bank of 
Tokyo's participation in a 
plaumed joint venture finance 
onpacy last come See 

The brokerages ha 


ii 
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Busy day for sterling new issues 


By Simon London 





points over Libor, a small pre- 
jum over existing deals in 
the secondary market. 
Participants in the deal 
reported demand from DE 
jnstitutional 


investors, 
declined 


concentrated on fixed-rate 
fonding this year. 

National Westminster 
Bank's £100m issue of subordi- 
nated paper, solely underwrit- 
ten by Natwest Capital Mar- 
kets, was the first 10-year 
subordinated issue in sterling 


year gilt. 

NatWest reported strong 
demand from European instite- 
tional accounts, attracted by 
the high yield on paper rated 
Aa and AA2 respectively by 
Moody’s Investors Service 
Standard & Poor's. 

Export-I: Bank of 
dayan came the first issue 


was priced to yield 46 basis 
points over the 10 per cent UK 
wermment bond 2001. 


Asian Development Bank. 
Demand from UK and Euro- 




















lead managed by Warburg 
Securities co-lead came with a 10- issue is Ecu50m to Ecul0dm. 
by TBs. The paper carries a deal The deal will be priced on 
coupon of 10% per cent and by [BJ. The bonds were priced May 
NEW INTERNATIONAL BOND ISSUES 
Borrower Amount m, Coupon % Price Maturity Fees Gock runner 
Japan Finance Corp(a)t 199 Bl Bly 2001 «=32.5/12.SbpIB. Int. 
Export-Import Bk of Japan(a)t 3150 1 2001 32.5/20p SG Warburg Secs. 
Credit de too 1 101.4125 1004 Ve/276 CSFB 
Nat Westminster Bk{a)t 100 1 2001 - Natwest Cap. Mkts, 
Woolwich Building 100 ) 100 1964 —-34/80bp UBS Phillips & Crew 
ECus 
Waldner NV{c) (80-100) (c) 100 2001 () sac 
D-MARKS: 
Barclays O'seas.Cap.Corp{a)}t 300 8% 1015, 1904 1.65/1 Dresdner Bank 
ABB Finance Inc.(a}t 150bn 123, ‘101.70 1985 15a/1%, Sca.Comm.ttallans 
YEN 
Kubota(a)t 10bn 7 100.685 1093 119/35, Daiwa Europe 
wkPrivate SConvartible. swith equity warrants. tFloating rating note. tFinal terms. a) Non-callable. b} Coupon 
pays 13% over 3-month Libor. Non-callable. c) Collateralised Issue. Pays intial coupon of 412% with of proceeds 
to Invest in Futures & jo, whose profits will be used to pay a higher coupon. SBC sole underwriter. Selling 


concession - 12% up to EcuSm, and 1% for over Ecugm. 





Hong Kong exchange to liberalise listing rules 


THE Hong Kong Stock 
Exchange has announced a 
package of more liberal listing 
rules, Reuter reports from 

From 13, the exchange 


rence the 1 


of years in business for compa- 
a listing. A ban on 
2 bey eonks is also to be 


“In general, these changes 
are in response to comments 


Ee 
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RISES AND FALLS YESTERDAY 
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from the market,” Mr Mark 
Gf the cuchomee tai. : 
Companies see 





centage of capital in public 
hands. 


the and with the 
sri cape alts 
Under the revised rules, 
when | seeking investor 
approval company 
must send investors an 
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Waiting for carpets to bag a reasonable pile 


Maggie Urry on the receiver’s attempt to sell Lowndes Queensway’s Carpetland chain 
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from 150,000 to 15,000 sq ft of a 
huge carpet-cutting centre, reconstruction 


reductions in staff to about 830 

of 6 en te eee 
a 

Mr Ray Nethercott, a budget 
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With luck, Mr Carter hopes 
to complete the Carpetland 





Quarry side pushes Alex 
Russell past £3m mark 


By Steven Watkins 


Guinness to build [£60m 
Gleneagles leisure centre 


By Kleran Cooke in Dublin 


BUOYANT demand for quarry record £18m from THE GLENEAGLES Group, ments worldwide. Several pro- 
lifted Profits sales, up 15 per cent, but a 10] part of the Guinness conglom- jects are at present 
at to £3.06m per cent decline in concrete| erate, is to invest more than in Ireland to 
for the year 1990, from the products. 360m, or £53.6m sterling, in a executive lei centres. 
£2.11m of the previous nine From fully diluted earnings | leisure complex in the Repub- Later this year Straffan 
months. per share of 7.76p (4.38p) the | lic of Ireland. Bouse, an confer- 
sane latest included Soa divided ia. Lite fone ‘The complex — to be built ence centre and country club 
£105m total of 215p (16ip nine | on an estate demesne at May- developed by a consortium 
from months). nooth, 15 miles from Dublin - headed by Mr 
£1.14m -. 


THE MATTHEWS & GOODMAN REPORT 
4 


218 illuminating words 
on locating in New York. 


New York—the gateway to the largest, most efficient and accessible consumer, commercial and 


industrial markets in the world. 


Whilst midtown Manhattan coramercial rental rates at $38.95 per square foot are the highest 


rent in the US, average downtown rent is $31.12 per square foot—this compares 
- rer i fe eISee 


quoted a 

to $102.00 in Hong Kong, $125.00 in 
London and $186.00 in Tokyo. 

Locating in downtown Manhattan offers 
tenants the opportunity to be in the heart of 
one of the world's financial centres with 
quality space at very competitive rates. The 
area is at the hub of the region's transportation 


The World Trade Cemter towers one quarter 
of a mile above downtown Manhattan with 
the combined 220 stories of the Twin Towers 
providing 10 million square feet of office 
space. Flexible floor plans of 45000 square 
feet offer column free space. Space is 


Owned and operated by the Port Authority 
of New York and New Jersey, The Word 
Trade Center provides landlord stability 


for every tenant, quality office space at 


competitive prices and a communication infrastructure second to none. In summary 











Trade Center is a world class address for world class business. 


2 words on where to get 
the best advice. 


Matthews 
M&B 


Goodman 


Matthews and Goodman are proud to announce their appointment as UK representatives for 
the World’s most famous building—The World Trade Center. 


For further information contact The Port Authority of New York and New Jersey, International 
House, World Trade Centre, St. Katbarine’s Way, London El 9UN England. Telephone: 071-481-8909. 
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profits were only 
down to £1521m (£16.62m) 
while an exceptional 
ation and write-downs, and 
interest took £13.31m (£11.37m). 
Earnings per share worked out 
at 2p (5.2p) and the final divi- 
dend is lifted to a proposed 1.25 
(1.15p) for a total of 1.85p 
(L75p). The fally diluted net 
asset value at the year-end was 
144p (197p). 


Lower interest lifts 
S Lyles to £316,000 


Substantially lower interest 
charges helped S Lyles, the 
yarn spinner and dyer, fo 
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£176,000 to 
based 


y Packaging fin- 





What Everyone Wants boosts 
Amber Day profits to £5.5m 


By Richard Gourlay 


AMBER DAY, the fashion 
retail yesterday 


was 
up £44.82m at £55.45m. 


end stood at £23m at which 
time the company had 3 nega- 


tion, suffered from reces: 
sion, particularly in the south 
of England, and contributed 
only . 

ing the period Mr Gerald 
Weisfeld, who founded What 


Wants with his 
ye Dullt the a7 store aie 
as 


resigned 
after a disagreement over 
future direction of the com. 
Mr and Mrs Welsfeld sold 
their combined 17 
stake in Amber 


ary and severed all li 
including non-executive 


inch roles, 
The group to con 
tinue its a of cheap 
leaseholds recety. 
ers, its brokers 
was. to 
large impact on 
the 
than “peanuts” 


and to 
control growth, and 


unlikely to spread south of 
ickshire. 





MEPC lets property in City 


By Vanessa Houlder, Property Correspondent 


ished 1990 with a loss of 
a 


At the halfway mark the def- 
icit was £300,000. 

confidence in the 

core activities, however, the 

are a 

Une sate ree 

share of 5.25p (eam, 
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Taxable profits at Headlam 
Group, the Nt 

footwear and fabrics group 
which fought off an attempted 
coup last April, 
to £458,000 in the 


Sunset & Vine posts 
a 25% reduction 
Sunset & Vine, the indepen- 


‘December. 
Turnover in the period was 
(z2em) ‘but fie outcome” waa 
affected ‘he 


by an in the 
cost of sales to £1.25m 





that it held more 
cent of Century Os, the Ui 


“igs increased affer Gt 145p 
and had launched 


ednesday 
a fall bid under takeover rules. 
Before the improved 
0p, Fuchs owned 13.4 
cent of Century's shares 
an additional 7 per 
in the market as soon as it 
creased its offer. 
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All other conditions of the © 


£211,000 for Venturi 
in its first year 


8 
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Fg. 
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Citibank’s UK arm 


see teeth 
be seeclipel 
tlle 
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was undis. 
was said to reflect: the 
high quali 


ity of the 
ment. MEPC was orisha 


oting early year 
or over £60 per square 
Tho Bank of Toyko wilk 


move into the building next - 


it will sublet 
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UK COMPANY NEWS 


Fall of £5.4m in defence division damages group performance 


Hunting declines 20% to £38.5m 








Hawker wins 


LIMES TUESDAY APOE 16 1990. 
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Brent Walker shares rise 8p on” 
confirmation of Power deal a 
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By Jane Futler work for 
RUNTING, the defence the j B By Maggie Urry 
» aging atomic n im: 
fem an ok , BW establishment at Aldermaston, CW OCIS | san WALKER, the a boardroom dispute. He is stil deal, since the ro - 
than 20 t fall by more and international collabora- Charles ry heavily-indebted leisure group, pursuing Macarthy for com- which should be producing 
£38.5in ent rem £48.4m to tions. industrial Editor yesterday announced the pensation, although last anm of by 
a in the year to December the areas, a of a new group August it paid him £140,000 net end of this year once com- 
Tummover and techno declined to HAWKER SIDDELEY, the | managing director and con- of tax as an interim tt. — and Bla 
to ETT oe ee by 8 per cent £10.6m (£12.70), in spite of the engineering group. firmed the proposed swap ofits Brent Walker and Power fies are potentially more valu- 
sales of ernde te increased turnover of has become the British | ctake in the i Corporation, the Republic of able than the Island cite. | 
The main Canada. in the UK company to win a significant | development in London's Pic Ireland-based property devel- | However Brent Walker 7 
teen reason for the hit of specialised prod- order to manufacture compo- | cadilly oper, have signed a conditional more urgent need for cas! 
Rroei heen lence ucts, such as the nents for the Boeing 777 wide Brent Walker's shares rose agreement untying the two than Power, and the Island 
He hia pe ere Operating prof bodied aircraft. 8p to 7ip. However, Brent groups’ 50-50 ownership of site, which covers about 40 
Ken by £5.4m to £15.7m. Mr Aviation was the only one of HS will today announce it | w; bas yet to detail ‘The deal will properties, can be more 
sald that this executive, the three co: has won an order. worth about | the deal will affect its balance swap Brent Walker's half- sold. to its "2 
tion ration- improve, making £10.2m £90m to mannfacture flaps for | sheet. It is likely toresultina 8 in the Trocadero and it can demonstrate to its-‘ 
alisation costs as 500 jobs were . the tail section for the 777, | substantial reduction in the Shopping banks, Which it is discuss: 
cut and a plant pro- The disposal of non-core ‘ which is due to come into ser- | group's net assets, perhaps by Blackpool, for the half-share ing a £141 refinancing, that it = 
s all be depleted. Profit trolled companies, showed a 42 150 S/H 1200 St vice from 1995. . £100m, and will not of itself owns in the can poke disposals whic’ 
met nefits had come from other activities, which cent increase, but on @ Pro gcios:Deneicom ‘This follows the announce- reduce debt, although it wil site should more than meet a prom- %% 
from the Gulf crisis — for fell to £1.1m (£52m). A couple basis. This time, figures ment last week that Smiths | remove potential costs dero. The Island site is ise to raise £50m through = 
{netanoe through orders for of subsidiaries and property that were above the line Jast and parts of the group hit by | Imdusiries, the aerospace and involved in developing the thought to be worth about sales by the end of 1991. a 
7 But the much valued at £20m ined to be year — including some interest recession. Compensating | medical equipment group, had | cadero site. . Brent Mr Power said the deal : 
publicised use of Hunting’s sold. The write-down in the paid — have been put below export a | won orders worth about 337m { The new managing director take about £60m of debt with would remove a conflict of ‘= 
JP233 airfield attack weapons value of assets for sale because of the disposal matter of optimism and a seri- | for computer systems to | is Mr Nicholas Ward, who is 49 it. . interest between the two par- 0° 
had been drawn from the for most of a £9.7m gramme. The grouy’s problem, ous step-up in the non-defence ge fuel | and has a reputation for being Mr Robin Power, chairman ties, as Brent Walker had bean ‘f 
forces’ stocks, which were not (€6.3m) extraordinary charge, However, remains the same: businesses may not come until | aud electricat power ‘and competent, but has and chief executive of Power Keen to eell the develogmant or a 
Significantly depleted. As said Mr Miller, will aviation and oil and tech. 1998. With pretax profit fore- been involved in boardroom Corporation, said he hoped to properties within it while 
2 the JP233’s contribu- Also inctuded were the trad- nology make up for the declme cast to decline to £35m, a pro- The Boeing 777 is becoming | rows in the past. His gppoint- finalise the deal by the end of Power was prepared to hold 
tion would fall back this year, ing results of sold or for sale in defence? If yes, then when? spective pfe of 8, yesterday's | an_ ly important | ment is the final part of the this week or early next. How- out for prices later on. ‘¥ 
Mr Miller said. businesses and the related The problem becomes more closing price of 177p is sup Proj aerospace Compo- } board’s reconstruction follow- ever, Brent Walker's banks He the deal suits us \ 
This would be partly offset interest paid. This left £900,000 this year with the JP233 ported by a yield of 7.5 per | Dent as they seek to | ing the standstill agreement have to give consent to the and it suits thelr present posi- "S 
ae 2 1 ae a ese: : d je mlitary’ spend ca banks last pe poe ae geal, and detailed information eee Corporation plans to b 
* ; . ° The 777 is a twin re a Rees ee ee et ee eee Wee eae 
re 
Allied Leisure c g for further £16m wie mad otat | Phang noose’ “Matt suggested that n/a Wale dist ss 
only major new civil | cal manufacturer and retailer, Power Corporation appeared that it could bring in another a 
By Clare Pearson + | but resigned in July 1989 after have the better part of the partner later. ”G 
ALLIED LEISURE, the ten pin Allied would now be able to go be “! following the During the current year Boeing order comes as Ps s ‘s = a 
bowling and night club opera- on expanding Tecourse advance of 78 per cent to Allied had spent about £15.4m | HS is beset by rumours that it T iff 1 ‘ 
tor, launched a to shareholders for more cash. £1.69m at halfway. on new leisure may become a canitidate for a urr Dp ans reorganisation "e 
£16.13m net rights issue, its ‘The company is forecasting a Allied also revealed it was Sale of its 20 Wimpy restau- | take over bid from either BTR a 
such call in less than a final dividend of not less than applying to transfer from the rants in January last year | or Hanson, the industrial con- 4 
year and one which will double a25p; that would make 475p USM to the official list on May helped to fund that, glomerates. HS last month after fall to loss of £933 000 x 
the capital oe for the year ending July 16 9. i Following the rights issue | reported a 30 per cent fall in 9 is 
Its one-for-one issue of 17.5m 1991, a 22 per ceni ‘Mr Moss said it was intended net borrowings will fall to | pre-tax profits after excep- 
shares {s pitched at 97p, an 11 - over the previous Thereis to start three new develop- about £47m, or 22 per cent of | tonal items. By Andrew Taylor, Construction Correspondent = 
per cent discount to yester- no profit estimate. ments in the next financial - shareholders’ funds. Mr Moss The elevator fiaps will be . : 3 
day’s opening price. The shares Yesterday, the company year, which would cost in said the policy was that that | mannfactured by HS’s Series - | TURRIFF CORPORATION, the Tunilt equity-shar 
slipped 5p to close at 104p after that “trading and eco- aggregate nearly £13m. These gearing should not rise above | ian aerospace subsidiary. troubled a Tumff Cs Mr Whittalll said that last — 
the nomic conditions caused con- were a MegaBowl ten pin bowl- 55 per cent from now on. Hawker de plant hire group, is to reorgan- price relative to the FT-A year the group had sold 65 { 
Mr D . cem during January and Feb- ing centre in Preston, a night Directors, who currently | a long standing supplier of | jso its b; a share nce Seiten inca only 53 more . 
director, said although the ruary”, but March hadshowna club in Basingstoke and a speak for 80 per cent of the Wlog Sage to Boeing ain tax loss of £933,000 in the year 10 houses to sell before it closed 
issue was following quite significant improvement, bowling, night club and theme capital, will not be taking up Tt will be closely vi tort to end-! ber. $ e operation. — 
swiftly on last year’s £4m Results for the fall year development in Dundee. their rights. ae and development of The company share: peice 100 § ae it not for the provi- q 
C k ts b . b th 18 resis uaa tha = it warned i pe = reflecting ae 
. > i 80 . t 
orrowings by another £18m Bier tetcsiee tes | 9 Emel ae a 
eu etiag = 8 y metre tail flaps will be as | cvigend Ooty memes 8) Bee ee ene to 
By Clive ws 2 large ms avs foe the. Baie In io Tur ade a pretax a i Loans Der share worked , 
Cookson, the. . industri the group’s successful £82.8m suffered a year. 2 wing profit of £5.82m. through , compared with 3 
materials . group, has rights issue, which it said on last autumn, will fall to 95 per The other deals, which are ing 737. ‘ Mr Astley Whittall, chair- 49 of 5 
announced a co. ted Friday was 96 per cent taken . worth less than £5m each, deal is an important | man, said that he would be dis- 20 | @ COMMENT : 
ee Sons and dis- up by shareholders. The com, deals include the acquisition by | boos t for the HS aerospace appointed if the group did not 3 
posal BE eel Set eae atte te Pub 9g nteuntooalt 1LVA, iin enemy wiih, See eit by aa’ per fol la aie an the grounds that . 3 
. the stee the Cookson's net borrow- the Italian stai furnace and two ir by Vesu- path aged pinay He said the grow be i ers now know the worst and j 
den Proceeds frown the four a Die war abave® for steelworks and ving Htalia, an existing joint about 14 per cent of the HS | hart of the tion. Tur- Mr Whittall said that the have a strategy to reduce its 
The announcement follows 100 per cent when the group made venture of ILVA and group sales. nif has y withdrawn Se ee EE ere ae : 
uel BOARD MRRTINGS pnpmips ; : : -R B lev in GPG het edid the stathwise Employ: ero’ fimie $0 about 60 per ett Gearing will remain high if off 
4 sae ghee pevteat © he tm Denne Curent Date of Boning last on eae y The “nald’ of: itis ye sald thes tn fon aca urchase cane ry 
e sale of! enc: le r 
fovs et comeing duitende Gaal das: payment “payment dividend | yoer, year restructuring package which had f only & Turriff expected to receive a Tncinded as debt. The UK con- 
aes wh isce Asda Property <n 135 “uy 145. 12 135 ‘oland ance oriad ‘be essential - the on pension fernain akthonit for the ook ot 
fre a | fey Fee fin Ors dime ass 4 ian nas tree ep s debt, Mr ee this year which will inhibit 
Insect Five’ & Mercsinite Exra tiocme | French conmect$——sn 18 duly} 8 37627 | SIR RON Brierley, the New Group, were suspended in i : ‘This would be used to reduce contracting and plant hire 
Trust. * s , : 2 trepreneur, is to December at the time of its Following the reorganisa- borrowings. profits. in the lo term, the 
Gre Micdag's Gopks Elorsson Gorhetee, | Lyiee yt «61S |eeeS) tS ats _(| take over the rumning of GPG, sale af Management Compensa- | tion, the group would be left — The losses incurred in 1990 look dull. Contract- 
Or arte Newent, Witetcrscmie cam ais ‘nwt. oo. wet “a | the British investment com- tion Group. with two core businesses — included provisions of ing and plant hire produce 
Iatortner parcels Rea Brothers fin 0.25  May30 0.25 0.5 05 pany, in a restructuring deal That left GPG as a shell com- | contracting and plant hire. of which £1.65m was to cover good cash flow, which the 
Compass. May 21 | Russell (AICX) mmeemnfl 1.15 May 31 1.07 215 1.61F announced yesterday. pany, the reason for its suspen- At the end of April Turriff's possible losses against eight of fFo0e Deeds ot pensent, but are 
er 4-8 | Sunset & Vine .....int 1.5 May 31 15 : 35 Brierley Investments (BIL), sion, with about £65m in cash were £9.0im, com- the group's 15 joint-venture low-margin businesses. The 
Firat ireland WW, aeeatninnne Mey @ | Tinriif Compt fit — nil . 10.75 425 15 i and net-assets of 22p a share. pared with shareholders’ funds . group has moved closer to 
Helical Gar Ta SRLS | Wetted 00 wmnmenemeeefin 1.7475 May 31 = 306 x from its founder, intends to Three BIL investments | of just A further £430,000 of provi- ity and this year 
ice Be a ; from €3 9 cent to 40 per cent anally involved with are t3 be 7 sible far #4 dem Or off any housing eatre: to te ibaree are hardly @ lay 
: 63 per per J s 
Sainte “tart | SE mtent cheer oncatie Tor serie toes ease sisted. | by selling 74m shares at 15p sold to GPG for £6.8m. The | balance sheet borrowings of Cover potential abilities on this point 
wh a | rights andor Issues. §USM stock. }For nine montha. each to Australasian investors. holdings are 29.86 per . 
‘Travis Periins ‘Apr. 22 acquisiti For ib 
| oie mena! Siar Ss | Pension fund surplus helps 
i per 
vehicle for the same D'Este and 1249 per ension S e. EF G sets 
Be was founier president of the reetruciwing package, | Rea Brothers to £1.6m meeting date 
BIL, the New Zealand-based fhich was negotiated by the EFG has set May 9 as the date 
- GPG board with the parent | By Richard Waters for an extraordi general 
cern that he created and company, Industrial Equity called by dissenting 
month. (Pacific) and the REA BROTHERS, the small the substantial slimming of who object to the 
- ordinary shareholders pany BIL, will be put merchant banking group, staff, Mr Parsons said. group's di t from the 
a will be given 10p per holders at an extraordinary profits The private banking ‘ 
3 and 86 per cent of the par general meeting on May 13. at £1.6m for 1990, trust business in Guernsey writes Steven Watkins. 
9, ‘ ; Solos of Freon of Eee Pbeitgr peras ernie after realleing fand generated all of the group's The agenda for the EGM 
see eae ee shares Stock Exchange surnl profits during year, " 
san a accrued di of 6.3 per restore GPG's listing once it| The result (compared to than making up for a trading the netnoval ot oie Ae ee 
cent — the preference dividend pas epcrmed jie bulependance £1.65m for 1989) was struck Joss in London. chief executive, and 4 
R- -E-D has been passed three times. from BIL, widened its share-| after 2 £480,000 for _ Gross fee income, at £4m | vation of a dit 
SS The shares of GPG, one wing holder base and reduced its -related bad loans. — (£3.4m), again contributed Cazenove, EFG's advisers, 
of the former Guinness Peat cash. Mr Roger Parsons, some 40 per cent of total said the dissenting sharehold. 
HOUSING ASSOCIATION. director, sald the 1990 figures income, with net interest | ers were lead by Mr Michael 
Be a ast to pe attected income i the ce, who controls 6 per 
ET xtensi 7 e reorganisation wi i 
Oo e on for Coats bid had affected the group in the at 3p (29%) and a recom: sat oually” nd through his 
The General of Fair The OFT the period | past three years. final dir of 0.25p company New Forest 
Trading has extended its by 15 days to May 10. | ral edad ihe Eee eee eee a ennnaed total for | i is ‘believed that Mr Cham 
£54,000,000 eek. acquisition by ote tile rai final salary scheme was wound The group is still looking pecuniary eae accom at 
i Short Term Loan Facilities Viyella, of Tootal, the textile was no “ "and | up and replaced by individual a substantial increase in its 
Long, Medium and rt Term Loan deciding claiming that Coats was | Money purchase schemes. The funds under management, id th Mi 
: fo refts the deal to the Monopo. trying to buy ‘Tootal on previous scheme had become which currently stand at eome- | _Mr Joynes said the EG! 
te finance the transfer of housing stock from ies and cheap. tmeconomical to followmg thing over £100m. as was considered at the AGM. 
Ryedale District Council 
e e 
The loneliness of the long-distance sponsor 
‘ : anal rem eetees _Norma Cohen explains how ADT could have to foot the £1.7m bill for a City school 
ere eee HIICULTES in fot Landon, tong of Wan VRE Rei tein gg sinter sl 
planned - a 's name. Its ADT in January that govern- Mr Painter says ADT is spon- 
ogy mean that ADT, pis will wear uniforms with ment fonds to complete con- soring the college because “We 
7 Hens wl security group. way ba pany provided #ha coming unless. the’ co pork education"; Ee mays Bo 
Bank of Scotland tions and. ming co B 
National Westminster Bank PLC kot spend up to £.7m on the proj- a sin _coatribvation guaranteed the remaining ma comm was approached by 
National Australla Bank Limited The Industrial Bank of Japan, Limited ‘on wich js being sued in rear tise agree provi a aan sae been the Gro Trost aa 
See Se soert wevioed iret tat ta ¥ for the life of the for the past year. All except on 
ite largest, shareholder, is by according to Mr Rich- , however, have been able Mr Painter says that ADT 
Facility Agent far the larg copeesie spite ar Painter, an ADT ba to raise suongh | cach on arene spe the company's 
. i sor of a + io is chief executive : other sponsors to a’ 
National Westminster Bank PLC lag. schoo, Seen = need to call on the guarantee has been a £50,000 donation to 
education ; ton, ADT hiss agreed fo enter, } sirable t0 tale toe Gast ener Ti 8 bay that ou 
these write remaining £700, butions from other sponsors. out of local 
colary sabecls, fir Sten gash needed to bring private ; ADT College is based on a authority control. 
uHhadwacs Be ce ed coniial cents : i ee site formerly St nero, ADTs 
vow corporaia domcrs have by the Departmen tot Michael Ashcroft, of ADT, sctocl It will atimit its frst the trust which runs the 
Sl been found, however. ion and Science. the school’s sponsor 300 pupils this autumm. Enrol school. Mr Ashcroft lives in 
a lead sponsors of the 12 CTCs ‘The department allows up to ment will gradually rise to 
'¢ due to be operating by this £500,000 of contribu: in If ADT cannot persuade 1,200. Mr Painter said that when. 
‘ September are wealthy individ: kind to be counted towards the other companies to make cash ‘The school is to be furnished the school’s board held one of 
uals or charitable organisa- £2.2m figure. So far, donors donations, it will end up with the latest computer tech- its obligatory meetings last 
tions, rather than businesses, © have provided £250,000 in con- investing £1.7m in the project's nology, and language laborato- December, the venue was 
ADT College, based in the costs. Ties. somewhere in Europe. 
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( * export strategy in the face Later this year an engineering study alee 
§ ueeze on Zinc of spiralling demand is creat- about one year. A decision on whether to develop Sktokma- tuyers. However, the owners IN, EBD Erm ceed 
difficulties. novskoye is to be taken next year. of these fields would algo be Under 90 per cent Per vent 
c : The country is one of _ The field is situnted about 600 kilometres of obliged to pay Troll owners a “SOMO Contract option ‘Spt 
By Kenneth Gooding, Mining Correspondent Europe's main is gas Murmansk in 200 metres of water and is said to be one of the five cere per cubic metre han- —_—_——_— err 
z and has North Sea reserves of world’s biggest offshore gas fields. dling fee. The four fields being Germany 13.37 Pa 0 
A ROW blew up yesterday blood” from the shorts — those | two trillion cubic metres. considered by Troll’s owners France 8.00 Pr) ae 
the who had sold zinc they did not} — ‘The existing organisation for include the Midgard gas/con- Netherlands 397 260 . m0 
eccacle ‘the London Metal ’s own and were now exporting gas is Gassforhan- 26.5bn cubic metres. To fill the to sell gas for . This is densate field, operated Saga Belgium 209 21 2" 
fata executive committee in the to cover their = dlingsutvalg - the Gas Negotia- 4.0lbn cubic metre shortfall, a sensitive issue for it bas Petroleum and located in Spain ae 1.08 188 
avawot face of a technical on its customers had all agreed to| ting Committee. This is under in the Troll field, always been held that the MN Sea. Aveta RR 
lenabh ‘the zinc market. The back MG’s efforts to ensure | threat and the industry fears operated by Statoil, the Norwe- three Norwegian companies The Sleipner West fleld is Foti 30.81 $3.00 #2 i 
lexpary dation - premium for cash that the LM zinc market} that negotiations could become gian state oil company, have were best placed to protect sov- also a ne 
foxletis metal prices - remained liquid. a fragmented free for all agreed to sell an additional reign interest in the country’s ever, two other fields being 
cic soared to $217 a tonne. The LM® executive bad been | among companies which own 3.7hcm from two other fields — tnt gas considered — Oseberg and ved allows J-block gas to be tums. 
Prins Traders said that during the kept fully informed. He hoped} gas fields. Veslefrikk and Brage — on Also, the buyers of Troll gas Troll phase two — are both port capacity has solved rted through Norgipe it 
Gna? late afternoon $60 a tonne was that the shorts also had good European gas demand is set behalf of those fleld’s respec- have additional purchase operated by Norsk Hydro, by the recent decision to po inl with tha 
: being paid to borrow zine for reasons for their position. “But | to increase mainty because of tive owners. options contained within the which may not want to offer a third export line from Nor Muted (loch ate io) ee 
Pe one day but this eventually fell our clients are zinc miners,| increasing Soviet difficulties | For this service, the Troll sales agreement which could this gas to Troll field owners to way to Ei ‘That would ry icy to ag 
back to $20. refiners and dealers} meeting , and virtually field owners will charge the boost their total supply sell under the Troll agreement. export capacity to about new & ice cont 
When a similar situation and I have no sympathy for| no chance of increasing it, and owners of Veslefrikk and Brage i to i. Instead, Norsk Hydro may 30bcm, although it ld new a eatelas which, ba 
on arose on the exchange anyone who sells | because of the “green” trend in a handling fee of five oere — ever, before the gas want to negotiate its own sales doubled by adding compres- pean cou in Ni re 
se] December, 1989, the LME exec. zinc they do not own to push Europe where gas is considered there is 10 cere in each Norwe- Will exercise pur- with the hope of securing con- sors. Qwners In Britain's North express terest owe: 1 gh aga pe 
pi “utive imposed _a of $20.2 the price down just because a| a more environmentally gian krone — per cubic metre chase options, Norway must tracts in Britain. Norwegian Sea J-biock field, however, an BTS. nich deea nat ¥i ara if 
tonne on the daily backwarda- line on @ chart crosses a| friendly replacement for oil of gas. This agreement forms provide a guarantee that itcan energy authorities, pondering have asked Norway to assist taly, Norwegian cur. (il 
‘ion and questions were particular point. ‘ and coal in power generation, the basis of what is known in meet this demand. over a national gas export them in transporting gas to rently tS to purchase boon ! F 
asked last might about why Traders said the main victim Under the giant Troll/Sleip- industry circles as the “Troll _in order to provide this gnar- strategy, have also yet to by allowing them to ie, war 2, Rurchase Sbem quis 
had not a this time. of the squeeze was an invest-| ner gas sales agreement signed Commercial Model” which may antee the owners of the Troll decide whether all gas field te a spur line into Norway's annually to ley ii 
RE Traders suggested Metallgee ment fund and that the/ in 1986 with a consortium mark the end of Gasforhan- field have identified four owners be allowed to Norpipe line which runs to maximise transport capacity in ft u 
sellschaft, the was to be over buyers 20.51bn cubic dlingsutvalg — the Gas Negoti- sources of Norwegian gas iate sales contracts on Emden in pipelines, jorway ts comnider Ba oar 
c was playing a key role but its by the end of metres of gas is committed ating i which they could sell on behalf own behalf, or whether Britain seems prepared to ing Sr Snosh- ’ yyyetee? 
LME ting aa Meany large back- the tee comprised Statoil, Norsk af these fields’ owners as part this should be done under the allow new Ni vit, a field pethern Nor itt! 
. insisted there was no concerted wardation is drawing huge| Sleimner East and Troll fields Hydro and Saga of the Troll deal. Commercial Model. into the UK if Norway com- way, to Raly in form of oi 
cu: 'aetion either by MG or its quantities of zinc into LME| together have reserves of just was established five years ago This would allow the Troll The difficulty of gas trans. plies. However, if Norway iquifled natural gas \ 
many customers to squeeze the warehouses and traders are u 
eH Sine ot kn ‘seetclatie hed inten tetane fo show’ op ia fe T f: : 
= qaig& Sate cuss,” "| India fears t fe t to Da 
«Cepeda tn LM to core niar’y stock Spores, Cnant farmers fear return Ee es 
eA ‘Bight have difficulty Garr Kiteatt & Aitken, said export fall evattr as ‘ os 
one Raunt oe teatinieal Cod. ae eee Do Soe an diamonds Proposals by John Gummer to deregulate the farm tenancy law will limit protection - 
ul Cominco’s Trail lead-zine refi- “There are stocks of the oe 
‘was not metal,” he said. 0 IF PROPOSALS put forward by farm tenancy law. Also, the absence of the kind of statu. : 
oo erly yet; in Australia The LME executive failed to} By R.C. Murthy in Bombay | Mr John Gummer, the Minister NFU has failed to come up tory hed 
had delayed ship: Tespond to a request for com- of Agriculture, become law, with a workable way to reform . every dispute could turn fy 
ments by MIM; in Ger- ment last night after zinc for| A STEEP fall in India’s exports | relationships between land- the present rules, which are into a test case In the courta. op 
many the Berzelius refinery immediate delivery closed| of cut and poli: owners and tenant farmers will more in their avoid- None of the 7 
was to close sooner than expec- $107.56 a tonne up at $1,430} is feared next month after a | be back in the Dark Ages. ance than their compliance. wants farm tenancies to “ 
ted for a refit. while metal for delivers, in dis: mn in imports of So say some elder] The new proposals as they become a lawyer's 7 
An MG official said that it three months rose by $6.50 a ” diamonds, on which | who remember the days before stand would remove most of § That said, there is wide- 
had not attempted “to draw tonne exporters depend. the Second World War. They the protection spread acceptance that change : 
‘The fall is expected to follow | speak of ruthless landlords for tenants and jw is necessary, if only to recog: s 
NFU e the 50 per cent cash depostt who, tn the, abeance of; laws almost complete freedom of nise what ia already ‘ 
RI tlines po: als gut on letters credit for raw | providing security ure, contract between parties. market place. Sone 
fe on Bre : by the Reserve Bank of | The tell Penis who a ee are an eT be winaly Ee 
2 ago Md of tenants wi ‘Ss were pro : 
rmin A P India, the country’s central | allowed the fertility of their virtually written by the Coun- welcomed. The assignability of " 
Pr tor refo gC bank, as part of a package to | land to deteriorate and build- try Landowners’ Association, a tenancy, for instance, would : 
u ‘By David Blackwell delay imports and ease pres- | ings to fall down because they they certainly to es See 
4 sure on foreign exchange | had no guarantee of how long Jean in the landlord's favour. If ward by many, although provi- 
$ reserves. tenure wo! nor adopted, we go many 
st! ‘THE UK’S National Farmers’ Individual farmers could also their ld last, of they would abolish sion for this, like et 
hig ‘Union, which has consistently choose to reduce production by | ‘The supply of raw diamonds | compensation for improve- tenure for new ten- the would be up to 
‘Spposed the European Commals- mitrogen reduc- { will last untill May when } ments they might make to the ants (existing agreements the individuals concerned. 
's plans for reforming the tion or by contracting to sup- fear operations will jandowners : be affected); As a farm tenant for more : 
Common Agricultural Policy, ply grain for non-food uses. stop if the levy is not repealed. | The of 1947, rel would such would be no statutory mint. Sen 6 as, tha seroma " 
yesterday outlined its own pro- The oilseed sector could use chairman by Labour farms for one tenant's lifetime, an advantage, even if had mum term: no actomatic right under wi T operate would . 
the same ee of the gem and jewellery | ture Minister Tom W' ,  vefused point blank tolosecon- no immediate intention of sell- to renew a tenancy at the end be unaffected by any new legis 
The basis of the NFU plan gests. an hee: export says | changed that. As well as set- trol of land for three gen- ing. Almost all tenanted farms of an term; no statutory lation, However, if 1 were sign- 
ee ee eee ums could be related to stock- | two hundred thousand will | ting upa of guaranteed erations, and the trickle of that have changed hands in notice to quit; ing to rent a new farm, in 
femora’ allowing ing in such a way that | lose their jobs. Mr Mehta | prices for commodities, it fanns available to let dried up recent years have done so no arbitration ure for to avoid the Dark Ages of 
to make the choice farmers wished to obtein | objects to the 50 per cent cash gave tenants securtty of temure letely. The Agricul to one or other of t of disputes. some tenants’ fears, I would 
between supported prices and support could be obliged to margin payment dia- their lifetime, always pro- Ho Act of 1986, intro- the routes. ‘The idea js clearly to allow wish to see as an abgatute min- 
or no sup- cain ‘ traders operate on vol- eased, ot cont, Shel they ped duced by the Conservatives, | Meanwhile, with the and that, imum statutory provisions for 
port and no Mr David Naish, president of | umes and thin profit their rents regularly and were suc- in owner-occupation of land of has merit. The vir- reviewing rend, up or down; a 
For cereals, current price the NFU, said yesterday con- This is the second in not guilty of some gross breach cession and reverted to secu- and the associated decline in tual removal of the entire legally binding formula on 
‘ be indecision on the CAP | the diamond businesses in a| of the tenancy agreement. ity of tenure for one Hietime the let sector -— from 90 per framework of law against compensation for improve- 
but only under an was It | year. Finished diamond | Also, it established a frame- on new tenancies. However, it cent in 1910 the number of ten- ements ments done by either party; 
annual set-aside programme. was important for to } exports fell by a in April} work of law to guide both par- mate iittie subsequent difter. anted farms has shrunk to 36 could be written, however, and a standard procedure for 
on farmers who did not come up with 0 to sume last year following & ties to such agreements and ence to the availability of per cent today — yotmg farm- appears to be even arbitration of digputes. . 
Ad wish to reduce their own pro- on CAP reform, the | dip in the US offtake a| through which disputes farms to let. Landowners, with ers with limited capital wish- the CLA, and it seems lkely — Beyond that, the more flexi. 
am Guction would be required to proposals of Mr Ray Mac- | shift in demand to large dia- landl and tenants the help of their agents, had ing to make a start in the that they, the NFU, the Tenant bility and freedom of contract 
a pay a levy, probably on a hect- Sharry, the EC agriculture | monds from smail ones, in| could be resolved. then found ways to circumvent industry have for several years * Association, and the the better, so far as I am con- 
c are basis and related to commissioner, be taken | which India i . In 1976 another Labour gov- the law and were enjoying the now experienced great diffi. Young Farmers’ Clubs, all of cerned. But I doubt if, In real- 
: regional yields,” the NFU pro- up by default. India’s exports of finished | ernment introduced ion freedom it afforded them. culty in finding farms to rent whom have similar interests ity, a new law on the lines pro- 
poses in a paper which has The MacSharry proposals | diamonds and jewellery in the England and Wales which Many took their land in That, presumably, was the but different priorities, will posed would bring about 
to Copa, the envisage ing for | year to March 1991 dropped by of tenure for hand and farmed it themselves motivation behind John Gum- the minister not to be significant improvements for 
Brussels-based lobby for Euro- Jarge farms and help | 3 per cent to Rs53.lbn| three generations of farming with advice from agents or mer’s proposals, announced quite so radical. young farmers seeking to get a 
pean on the same consultants, ers two ago to te » . 
farmers’ smaller families hi land, ultants. Oth turned months The is that, in the start in the 
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uve ‘news from the American Sureau port workers and roaster buying. “iY S20 5 ones Tia ($ per tonne) ‘Total dally timover 1.162 iets = dun 2 6er0 00 gee Pi red ed week, oe ie 
a ‘of Metal Statistics that lead stocks London cocoa closed around the = sap 6s eu 20 612 Cash S705 ‘8880-80 ‘5470 Jul «5615 SESS. 5630 ad Aug 21882218 230 198 : * 
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FINANCIAL TIMES 
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Equities falter 
after early 
show of strength 


its bid for Tonka debentures through the 
the 
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authorities were not ready just reserves from the money mar- 
¥et to ease ket one hour earlier than 
7 7The aver- usual, a strong indication that 


from AT&T, slip; $% to flat at C$i4%. trading would be lifted, writes 
$3 on ews hat is ot The Nikkei = 
a to 70 a 

gents a share in the frst quar- SOUTH AFRICA mately higher 58, 

. In a recent special ballot, Up 113.03, having opened at 
AT&T failed to win the 80 per JOHANNESBURG was easier day’s low of 26,620.08 and 
cent support of shareholders in slow trading. the all reached the day’s high of 
required to remove NCR's index lost 8 to 1,059 and the 26,896.14 in the morni 
board of directors. AT&T industrial index ito Volume remained 
shares rose $% to $35%. 8,453. The all-share fell 380m Gainers 

Een ag Ry manufac- 4 to 2,979. Vaal Reefs gave up by 524 to 443, with 194 issues 
turer, fell $% to $4% after Has- 2.50 to R188.50 and De Beers 
bro said it was ready to raise firmed 90 cents to R76.25. all first section 

















ASIA PACIFIC 


Margin trading hopes keep focus on second-liners 


futures 


a, FT-ACTUARIES WORLD INDICES 


Jointly compiled by The Financial Times Limited, Goldman, Sachs & Co., and County NatWest/Wood 
Mackenzie in conjunction with the Institute of Actuaries and the Faculty of Actuaries 
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stockbrokers, esti thai 
portfolio of European blue 


chips brought investors a 
return of Mi 


10am ftiam 


‘Apr 12 Apr it 
1168.33 
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1,514.04. 
Short-term interest rates 
and the 


unse- 
cured cali rate fell below 8 per 
cent for the first time since 
February 13. Miss Benedicte 
Ivey at Credit Lyonnais sai 
that the stronger yen and 
lower short-term rates might 
persuade institutional inves- 
tors back into the market. 
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Industries, 
the most active issue of the 
day, rose Y1 to Y548. There 
were hopes that it would 
receive orders for seamless 
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Copyright, The Financial Times Limited, Goldman, Sache & Co, and County NafWeat Securities Limited. 1687 
Latest prices were unavailable tor this edition. 
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116.03 137.70 11274 134.64 
22237 167. 
120.22 151.20 
115.05 141.10 
21266 270.56 
102.60 125.15 
12547 1 
‘96.68 
181.16 
146.06 











FT-SE Eurotrack 100 - Apr 15 





Open Noon ipm 2pm 2pm Cicse 
1121.32 1121.88 1124.24 1124.72 1124.37 1124.26 1124.45 112546 
Day’s High 1125.46 Day's Low 1121.15 
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pipes from the Soviet Union. 
Soviet President Mikhail Gorb- 
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Frankfurt offers unusual contrast 


WITH THE EXCEPTION of an 
Frankfurt, 


estimated at 
after Friday's 
Pralistm . 
trans a weak opeciog tCioes 

a : 
marginally 


level since last The 
bourse index rose 5.1 to 592.43. 








Tax reform hits 
shipping sector 


By Karen Fossii in Osio 


A PLANNED overhant id 
Norway's 80-year-0) 

tem by the minority Labour 
Government has disappointed 
the stock market, and espe- 
cially the shi sector. 

Last week, when the scheme 
was leaked and 
announced. Oslo’s all-share 
index fel by 26 per cent to 
480.72 and its shipping index 
by 6.3 per cent. Yesterday, the 
all-share fell another 2.99 
shipping 


Proposes 

corporate tax from 50.8 per 
cent to 28 per cent, the lowest 
of any OECD country. But 
allowances, which led to an 
average corporate tax rate of 
only 20 per cent, will be 
reduced. 


Shipping companies are 
to suffer 


we fs Bre conte 
is . 
Norway's jisment since the 


depreciation rate for their 
assets will be cut from 25 per 
cent to 14 per cent, against the 
it expected. 

will make it unattrac- 
tive to renew the ageing fleet 
or sw typi third-biggest 

register. Norway's 
shippers have a total of 160 
ships on order, roughly 15 per 


NEW ZEALAND surged 2.3 


mt on optimism 


Were expanding 
our banking services 


in) 


Introducing 


Europe. 


Nikko Bank (Deutschland) GmbH 
and Nikko Bank (Luxembourg) S.A. 
On April 1, 1991, The Nikko 
Securities Co., (Deutschland) GmbH 

and The Nikko (Luxembourg) S.A. 


became Nikko Bank 


(Deutschland) GmbH and 
Nikko bank (Luxembourg) 


S.A., respectively. 
The change 
reflects the 
commitment 

of the Nikko 


Group to enhance and expand 
its banking services in Europe. 
Backed by vast resources, a 21-country network, 
and expertise in almost every field of finance, The Nikko 

Securities Co., Led. and its subsidiaries are now in better position to offer 
clients in Europe ééa/ financing-services to meet specific local—or global—business needs. 
To find out more-about our expanded services, please contact any one of the Nikko 


@NIKKO 


offices below. 


Nikko Bank (Deutschland) GmbH The Nikko Securities Co., Ltd. 

6000 Frankfurt am Main 1, ER.G Ptariginaee we 
am 1 

Tel: 069-2385180 Telex: 416841. Leonie 


Theaterplatz 2, 





_ Tel: (03) 3283-2211 Telex: 22410 


‘The Nildko internasional Network LONDON ZURICH GENEVA LUGANO PARIS COPENHAGEN MILAN MADRID 
AMS 
LOS ANGELES CHICAGO TORONTO HONGKONG SINGAPORE JAKARTA BANGKOK KUALALUMPUR SEOL'L DEUINEs 


100, Japan 


cent of the world total, and 
may threaten to take flight to 


more accommodating countries 


like Liberia. 

According to James Capel, 
the UK stockbrokers, the 
change implies a_ tenfold 


inerense in taxes paid by ship.” 


va. Bergesen. Norway's big. 
Lg shipowner, ls an are Me 
its tax bill for 1990 was 


NkKrism against an estimated 
Nkr250m under the proposed 


new system. : 
On 3 more positive note, the 
reform also cally for the abolt. 


tion of double taxation of divi. 
dends. This could allow 
nies to pay out mare, but 
Capel's 2991 yield estimate for 
the market is only 1.3 cent, 
The government also pre 
poses to allow large tax- 
gains, accumulated in Imited 
shipping partnerships under 
the existing system, to be con- 
verted into onshore equity 
investments. They will be 
allowed to be invested part of 
these profits In shares uf cn. 
shore companies id part of 
them in non-hsted venture 
companies which invest in on- 
shore commercial activity. 
The reform is scheduled to 
be implemented in 1992. It 
includes a cut in tax on capital 
investment from 7 to 5 per 
cent. 


late buy orders. The All Ordi- 
naries index rose 7.0 to 1,463.7 
in turnover of A$140.29m. 
ine eae at climbed an 
t trading ahead of a 
day today. The Straits Times 
industrial index rose 4.23 to 
1,485.90 in turnover of 
§$104.15m_ after S$136.99m. 
KUALA LUMPUR’s turnover 
fell to 38m shares from 49.5m. 
ahead of the holidays today 
and tomorrow, The composite 
index added 2.83 to 580.11. 
MANILA was relieved that 
the weekend did not bring fur- 
ther bomb attacks. The com: 
posite index added 25.32 to 
1,096.90 in turnover of 180.97m 
pesos after 194.1m. SEOUL saw 
volume fall from Saturday's 


half-day Won65.5bn to 
rete es 
3.69 to 634.52. 





Nikko Bank (Luxembourg) S.A. 
16, Boulevard Reval, 44° | uwembourg, 
Grand-Duchy of Luscnib: wutg 

Tek 402384 Telea: 1348 
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